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THE WEEK 


HANGED weather conditions, with unseasonal tem- 
oeratures in various sections and snowfall in some 
places, fortunately came too late to prevent a record Easter 
business, but have since retarded retail distribution of 
Spring merchandise, and have somewhat hampered out- 
door activities. Railroad strikes in the West and elsewhere 
have been an added drawback, causing renewed freight em- 
bargoes and further delaying shipments at a time when 
transportation obstacles were beginning to be surmounted, 
and when manufacturers were making headway in reducing 
accumulated contracts. While production results, notably in 
the great iron and steel industry, are more favorable, maxi- 
mum outputs are not possible in many instances, owing to 
shortage of help or inability to secure adequate supplies 
of materials, and tardy deliveries of goods act as a support- 
' ing element in the price situation. That the general level 
' of wholesale quotations, as measured by DuN’s Index Num- 
ber, attained a new high level on April 1 is a striking com- 
mentary on the holding power of prices, and producers 








who are booked well ahead, or dealers whose stocks are un- 
equal to present requirements, maintain an independent 
position on the price question, and do not grant concessions. 
Yet the buying disposition of consumers in practically alb 
parts of the country has lately undergone a distinct re- 
versal, with evidences of extravagance diminishing, and the 
fact is not obscured, despite the sustained firmness of many 
commodities, that some markets are yielding, and that cer- 
tain influences are operating toward price deflation in the 
future. The policy of purchasing mainly for immediate 
and well-defined needs, which no longer appears only in the 
East, is partly the result of uncertainty regarding domes- 
tic and foreign political developments, but is more largely 
a reflection of buyers’ belief that prices will later decline, 
if gradually and irregularly, and many revisions of for- 
ward orders are reported in the men’s wear trade, where 
resistance to high prices has been especially noticeable. 
With the continued recovery in sterling exchange, which 
crossed $4 this week, export prospects have become more 
promising; but imports are increasing steadily, and their 
ultimate effect on prices here, with home demands less 
urgent, may not be incunsiderable. 


Tne rise of the general commodity price level, as shown 
by DUN’s Index Number, to a new high record on April 1 
came after a slight recession of a month previous. Whereas 
February had brought price yielding in various quarters, 
the following month was featured by augmented strength 
in some important markets, and the present index number 
figure of $257.901 represents an advance of a little less thar 
2.0 per cent. over the March 1 total, and is 1.6 per cent. 
above the former top point of $253.748 of February 1. 
With a sharp upturn in the price of corn, and a similar 
movement in some other cereals, breadstuffs disclose the 
widest alteration, being 5.6 per cent. higher on April:1 
than a month earlier, and increases also appear in the meat, 
other food, clothing, metals, and miscellaneous classes. 
The dairy and garden group, in fact, alone show a decrease, 
and the decline is only moderate. 


The more favorable production records in iron and steek 
find reflection in the pig iron statistics far March. In that 
month, according to The Iren Age, the daily average make 
of iron was at the highest point since the end of 1918, being 
108,900 tons, and the aggregate March output exceeded 
3,379,000 tons. Comparing with February of this year, 
last month’s daily rate increased fully 6,000 tons, and 312 
furnaces were active when April opened, or 8 more tham 
were in operation a month earlier. The industry was handi- 
capped this week, however, by. the switchmen’s strike in 
Chicago, which resulted in railroad embargoes, and thou- 
sands of tons of finished steel have been backing up on the 
mills. Some indications are beginning to appear of an 
increasing disposition on the part of the larger independent 
mills to sell more freely, but there are no signs of price 
yielding in actual transactions. 


Where further price alterations have occurred in cotton 
goods, or where new quotations have been named for Fall, 
the changes have been in an upward direction, thus demon- 
strating the sustained firmness of the markets. The light 
stocks of merchandise carried in many places refiect the 
irregular deliveries caused by transportation difficulties,. 
arriving jobbers telling of goods delayed many weeks on 
the railroads, and the restricted supplies not unnaturally 
have a tendency to provide support to prices. Yet it is 
significant that buying for Fall has not been as active as: 
in some previous seasons, and evidences accumulate that 
the continued high prices are limiting consumption. In 
the main, business is still good, but there are unmistakable 
signs of hesitation in some channels, due partly to bank 
pressure or tight money, and revisions of future orders 
are more frequently heard of in men’s wear circles. §3'I. 
ing agents state, however, that mills have enough dusiness 
in nand to keep them employed for a long period, and exist- 
ing conditions are the more wholesome from the fact that. 
much of the former speculation has been eliminated. 
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A fortnight of quietness in markets for domestic hides 
has demonstrated that tanners’ present requirements were 
largely filled on the previous purchasing movement, and 
evidences of price yielding are again beginning to make 
their appearance. Sellers of packer hides seem to have 
taken a less independent stand on the price question, and 
country hides, which recently experienced a rise that buyers 
claimed was not justified, are now displaying some weak- 
ness. Most of the tanners are holding off, stating that 
leather transactions are not sufficiently large to warrant 


them taking hides in volume, and in imstances where activ- 
ity has developed in upper leather, as in Boston, the sales 
have been effected at the expense of prices. Similar tend- 
encies are seen in the footwear trade, where many of the 
jobbers and large retailers are deferring the placing of 
their quota of Fall orders, and where price concessions are 
being made to move slow-selling goods. Advices from the 
Middle West, however, indicate a relatively better demand 
there for Fall shoes than in the East, and St. Louis manu- 
facturers and wholesalers continue to do a brisk business. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—In some particulars, Easter retail trade was satis- 
factory, but in other respects it was disappointing. These conditions 
are, in a measure, reflected in wholesale circles. Conditions for the 
movement of freight vre much better than last week, yet the money 
situation is still a restraining influence on trade. 

In dry goods. most improvement, both as regards demand and 
prices, has been in cotton goods. Jobbers have been having more 
business, and manufacturers express more hopeful views of the 
future. Less favorable reports are made about wool goods, which 
have continued quiet because buyers are still holding off for lower 
prices. Retail clothing trade remains unsatisfactory, and most 
dealers report Easter trade the smallest in years. The stand against 
high prices seems to be more in evidence in clothing than in any 
other branch of busiress. Footwear, millinery, hats, and caps all 
seem to be having a good run. Shoe factories keep fully employed. 
Leather has been generally quiet, but dealers expect better conditions 
soon. Hides are steadier. 

House building is expected to be active this Spring, and this belief 
is reflected in the market for all building material and lumber, which 
are very firm. Demand for lumber from automobile manufacturers. 
furniture manufacturers, and musical instrument makers is reported 
to be very good. The market for pig iron is very strong, and struc- 
tural steel is wanted. Spruce lumber is firmly quoted, and the de 
mand is fairly active. Dimension is $65 to $70, base. Yellow pine 
and cypress are quiet. All sorts of consumers are liberal buyers of 
hardwoods at very high prices. 


SPRINGFIELD.—General business sentiment is fairly optimistic, 
but manufacturing is still hampered by transportation difficulties, 
and the labor situation holds elements of uncertainty. Skilled or 
competent unskilled relp is at a premium, and further wage de- 
mands are expected to be made in some quarters on May 1. Recent 
favorable weather conditions accelerated retail sales, but general 
stores, as well as industrial establishments, avoid entering into large 
commitments for the future. Money is in strong demand, with some 
tendency toward higher rates. 


PHILADELPHIA.—Numerous retailers report that Easter trade 
exceeded all previous records, and that Spring merchandise is 
moving with satisfactory freedom. It is noticed, however, that 
buyers are making considerable inquiry for the more staple com- 
modities. 

Except hardware, tools, and other products of iron and steel, 
plumbers’ and electrical specialties, lumber and building materials 
and a few other lines that are in very strong demand, wholesalers 
state that buyers are displaying steadily increasing cautiousness in 
their operations. especially in connection with commitments for the 
future. This policy is attributed to the widely prevailing belief that 
a price readjustment in various quarters is in prospect, and, while 
it is almost uniformly conceded that any declines that may occur 
will be gradual. many retailers are inclined to confine their pur- 
e«hases as closely as possible to current needs until the outlook in 
this direction becomes more clearly defined. 

There has been no perceptible abatement of manufacturing ac- 
tivity, the iron and steel fabricators being especially busy, with 
continued offerings of considerable business. The textile plants are 
also well employed, but complain that the scarcity of competent 
help Keeps some machinery idle. The high costs of materials, and 
labor shortage, retard the launching of a large amount of new 
building, for which permits have been issued, but a number of im- 
portant operations have been started. 


PITTSBURGH.—In retail lines, the factor of unfavorable weather 
has influenced daily sales, but leading merchants report a record- 
breaking turnover for the last half of March. The high prices 
account, in part, for this showing, but individual transactions have 
been in good number. An economical attitude has resulted in the 
medium-priced goods having the preference, though practically all 
wearing apparel still shows an advancing tendency. The basic indus- 
tries’of the district are employed to the fullest extent possible, and 
employment is general. 

The paper situation continues acute, and supplies are scarce in 


all departments, with advances neted from week to week. Wrap- 
ping paper jobbers report ordering fer August shipment to assure 
delivery, and in news, and other print papers, a marked shortage is 
in evidence. 

Comment in lumber circles is, that there is no chance whatever of 
lower prices this Summer. At the mills. stocks are the lowest in his- 
tory, and cutting is increased with diffculty, on account of labor 
hindrances. Local yards are moving a fair volume, and the indus- 
trial demand is brisk, wholesalers showing more anxiety in getting 
shipments than in taking orders. 

The March building report is nothing exceptional, with a total of 
$1,125,605, compared with $1,122,648 for February of this year, and 
$982,715 for March of last year. Considerable work is figured, but 
is held in abeyance. 

With the spot coal market running away, operators are urging car 
supply to the utmost, the average production still falling much 
behind capacity. Contracts take a great amount of production, and 
free tonnages are the subject for competition, and a high level has 
resulted. In some quarters, a conservative check is thought advis- 
able, and $3.25 to $3.50 is quoted as a reasonable basis for Pitts- 
burgh steam coal. By-products and gas ceal is at a premium. 


READING.—Retail trade exceeds that of last year, and manu- 
facturing plants are busy, with a shortage of help. Building opera- 
tions are increasing. A larger amount of real estate changed hands 
in the first week of April than for many years. Collections are good. 





Southern States 


ST. LOUIS.—Easter trade in all lines closed with a eonsiderably 
larger volume than has attended it in any previous year. It was 
marked by a large cash business, and the opening of charge accounts 
in greater numbers and amounts than ever before, but with customers 
evidently in a position to care for their obligations satisfactorily. 
It was thought that. the momentum of the Easter buying would 
carry into the current week, but a very severe storm, beginning last 
Saturday and extending throughout Sunday, accompanied by heavy 
srows and freezing weather, slackened purchases to an appreciable 
extent. While retail merchandise has been in large demand, there 
is apparently an ample supply in sight. and the spirit of conservatism 
on the part of merchants in making commitments continues. While 
there have been a few strikes of minor importance, confined to in- 
dividual concerns, the general Jabor condition in this district is 
favorable, though there is a shortage in most industrial lines. 

Boot and shoe manufacturers and jobbers continue to report a 
large business for Fall, and while dry goods recently showed some 
weakness in the way of spot deliveries, the heavy Easter buying 
seems to have stimulated this branch, and orders for immediate 
business are more plentiful. Clothing manufacturers are very busy 
in taking care of immediate business, and in preparing their Fall 
lines. 

One week ago, the crop outlook in this section was very favorable, 





but it has been severely injured by the unprecedented cold snap of 


Easter Sunday, with heavy snows and freezing weather throughout 
the greater portion of Missouri and Illinois, which is reported to 
have practically destroyed the peach, apple, plum, and cherry crops, 
with additional damage to other early Spring crops and garden truck. 

Builditg permits for March were greatly in excess of those of the 
same period last year, both in point of numbers and amounts, being 
824 for a total of $1,999,192, as compared with 644 and $446,318 
last year. This is partially’ reflected in the firmness of the Jumber 
market, wholesalers’ and manufacturers’ representatives reporting 
a decided improvement in business, with prices showing a tendency 
to increase. The demand, however, is largely confined to commercial 
and industrial projects, residence building still being at a minimum. 
The fact that seasonal adjustments with labor in the building trades 
are under way probably contributes to this inactivity. 

Collections in all lines, both wholesale and retail, are reported to 
he very good, and to have shown a decided improvement during the 
past week. 

BALTIMORE.—Retail distribution of seasonable merchandise 


continues in good volume, while the wholesale trade, rather generally, 
is well supplied with orders. The movement of dry goods, notions, 
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millinery, footwear, and white goods at wholesale has exceeded that 
of this period last year. There is a strong demand for woolens, with 
the supply still much curtailed, and prices for Fall delivery show 
advances over prevailing Spring prices. Clothing manufacturers are 
actively engaged. Business among the smaller retail dealers is said 
to be quiet. Collections are inclined to be slow. 

loodstuffs, aside from vegetables, including spinach, sweet pota- 
toes, and cabbage, which have begun to be received in good quan- 
tities, have shown small indication of price decline. ‘The flour 
market has been somewhat dull, but wheat is in good demand, with 
offerings light. A much better supply of leaf tobacco is now in the 
hands of manufacturers and jobbers. Manufacturers of tobacco 
products have had some difficulty with labor; otherwise, the out- 
look in the trade is favorable. 

Building operations, with the opening up of favorable weather 
for outside work, have steadily increased, the total value of permits 
issued by the office of the Building Inspector having exceeded 
$4,500,000 for the month of March, notwithstanding the continued 
high prices of practically all lines of building material. 

The wholesale paper outlook is brighter, the supply of print paper 
being more satisfactory. Collections are about normal. 


RICHMOND.—Demand for hardware and plumbing and building 
materials remains strong. Reports indicate continued difficulty in 
obtaining supplies sufficient for requirements. Saddlery is active, 
with special request noted for light harness of medium price. Sales 
of this grade by a local house in the past twelve months were larger 
than ever before, for a corresponding period. Farming implements 
are finding a ready sale, and prices hold firm. 

The Baster season brought with it a quickening in the demand for 
men’s and women’s clothing, footwear and millinery. The volume 
of business in these lines is reported fully up to, and in some in- 
stances in advance of, that of former years. Cash transactions 
were more numerous, and fewer purchases were carried on books. 
Prices continue high, with little prospect of an early decline. 

Dealers in foodstuffs have noted a slight weakening in the de- 
mand for their<commodities. Both in jobbing and retailing, there 
appears to be more discrimination in buying than heretofore. Col- 
lections are reported good. 


ATLANTA.—AIll lines of business continue active. Notwith- 
standing the general feeling that there will be some lowering of 
prices, causing some conservatism, purchasing remains liberal. There 
has been some reduction in prices, affecting wholesalers and jobbers 
of foodstuffs. 

Building operations are as active as weather conditions, labor 
and material supplies, and prices will permit, permits for March 
amounting to over $1,000,000. Considerable new work is in progress 
and contemplated. Money is easy, with normal rates prevailing for 
good commercial paper. 


CHARLESTON, S. C.—Local bufiness is active, particularly in 
jobbing circles. Retailers report good buying. Customs reports 
indicate aj wholesome shipping condition, with February merchan- 
dise imports valued at $1,568,906. Exports during the same period 
were slightly below those of January, with $1,338,851 reported. 
Plans are well under way for the construction of a new hotel at a 
cost somewhat in excess of $1,000,000. 


MEMPHIS.—High stages of streams throughout this territory 
have seriously crippled the lumber industry, as few mills had much 
raw material on hand, and flooded lowlands put an end to getting 
out much. As stocks of lumber are generally small, the situation has 
crippled activity in some lines of building, and has stiffened prices. 

Weather conditions turned unfavorable, and checked farm work. 
adding to the lateness, which is aggravated by scarcity and ineffi- 
ciency of labor. The advance in the future cotton market has failed 
to have much effect on demand for the actual, and prices remain 
about as they have been, with no appreciable indication of conces- 
sions in order to find purchasers. 

In retail circles, business continues excellent, and reports indi- 
cate that Easter trade was heavy, with no apparent disposition to 
check buying because of price levels. 

Banks report a keen demand for funds, some of which is for the 
purpose of replacing loans made in some of the Northern and East- 
ern centers. Rates are firm, and closer scrutiny is given to the char- 
acter of loans. Bankers are advising slowing down in many direc- 
tions, but it remains to be seen whether it will be done. 

Dealers in grain and feedstuffs are having all the business they 
can handle, with cars so scarce, and prices are advancing, result- 
ing in heavy flow of funds from this section. 








LOUISVILLE.—Machinery, implement, and general merchandise 
Sales show increases over last year’s. Farmers are buying imple- 
ments freely, and manufacturers have orders equal to their capacity. 
Raw materials, such as steel and pig iron, are scarce, and higher 
in price. Oil engines, scales, and electrical supplies are in good 
demand. Drug and chemical business is active, but wholesalers 
have difficulty in getting prompt deliveries. 

Lumber business is good. Furniture manufacturers are unable 
to handle all the business offered. Harness and saddlery manufac- 
turers are in practically the same situation. Dry goods sales are 
Increasing. 


NEW ORLEANS.—wWholesalers report business active in prac- 
tically all lines. Demand for merchandise continues strong. and 
prices are firm. Retailers are having a very good trade in season- 


able merchandise. Failures have been few, and collections are 
generally good. 

Weather conditions have not been very favorable for planting 
operations. The sugar market rules quiet, with prices firm. Impor- 
tation of raws have been rather light, and the demand continues 
in excess of available supplies. Rice is in good demand, but sup- 
plies are limited, and the market has been only fairly active. Indi- 
cations are that stocks will be exhausted some time béfore the new 
crop is ready for market. The demand for export is still strong. 
and there has been some improvement in domestic demand. 

Building operations are increasing, but the demand for residential 
property is greatly in excess of the supply. 





Western States 





CHICAGO.—The combination of blizzard conditions of mid- 
winter severity and a switchmen’s strike which paralyzed the ter- 
minal facilities of the city had a crippling effect on business this 
week. The most serious result of the setback has been to the indus- 
tries, which were just beginning to get into the swing of Spring 
activity, after months of coal shortage and transportation hin- 
drances. Hardly any manufacturing or shipping interest has escaped 
the slowing up of production or distribution. The outcome, particu- 
larly of the railroad tie-up, will be not only to delay still further the 
expansion of commercial activities, but to protract the period of 
heavy borrowing, which already has absorbed nearly all the available 
bank funds. 

Retail business has gone ahead with little interruption, except in 
the seasonal demand for lighter fabrics and wearing apparel. Com- 
ing of the moving season has increased trade in house furnishings, 
buying of floor coverings being stimulated, additionally, by the pros- 
pect of further price advances, forecast by a rise of 20 te 30 per cent. 
in wholesale quotations on these goods. Wash materials are in strong 
demand, and in some important fabrics, notably ginghams, the sup- 
ply-is*shert: There are more textile price advances this week than 
last, particularly in cottons. 

Wholesale orders are much heavier than at the corresponding time 
last year. Silks and other high-priced materials, jewelry, and simiiar 
luxuries are in as keen demand as ever. Merchants’ stocks move, 
and shelves must be replenished; but retailers, as a rule, are not 
taking on more than seems prudent. Bad roads have caused some 
checking of trade in the country districts. 

Meat stocks in local retailers’ hands, which were restricted by the 
stock yard strike, have been still further depleted by the lack of 
switching facilities, and inconvenience and higher prices are the 
result in some districts. Building operations are expanding as rap- 
idly as possible, in view of the curtailed movement of materials. 


CINCINNATI.—Unseasonable weather during the week consider- 
ably curtailed retail trade, and there is a tendeney among con- 
sumers to show more resistance to high prices than heretofore. 
Jobbers are doing an active business for this time of the year, and 
manufacturing in practically all lines continues good, but scarcity 
of materials and inadequate shipping facilities hamper production. 

Wholesale drug business is active, notwithstanding the fact that 
prices have steadily advanced. Collections are good. There has 
been an increase in prices of certain tobaccos, although jobbers have 
very little to offer. The public demand for coal has been abnormal, 
because of the anticipated price increases, due to the hfting of gov- 
ernment restrictions and the granting of higher wages to the 
miners. Up to the present, the advance has averaged from $1 to 
$1.50 per ton. 

Wholesale flour dealers report that business has been quiet during 
the past month, attributable, in part, to the Government having 
turned back considerable surplus stock, and the reluctance on the 
part of the public to buy at prevailing prices. The demand for hay 
and grain is good, but business is curtailed because of the car 
situation. 


CLEVELAND.—Spring trade is holding up favorably. While the 
medium grades of merchandise are in brisk demand, there is also 
strong buying in the higher lines. Manufacturers of wearing ap- 
parel report orders in liberal volume, and in other lines there is 
activity. 

The main drawbacks are in building and kindred lines. owing to 
the continued hesitation among investors and home builders in start- 
ing new construction, due to high costs. There is well-sustained 
activity in the iron, steel, and brass trades. Lake conditions appear 
10 forecast an early start of navigation, as the ice is clearing rapidly 
and boats are ready to sail. 


COLUMBUS.—An unusually good retail business was interrupted 
by a return of cold weather during the week, but trade is going 
forward again. Jobbing business is good, being limited only by 
ability to get merchandise, and by bad roads in the country dis- 
tricts. Shoe manufacturers seem to have no trouble in selling to 
capacity for Fall business, at advanced prices. Building is not 
going forward, but is evidently being held up by unfavorable condi- 
tions of labor and materials. There seems to be no scarcity of money 
for legitimate business, but the rate of interest in most eases is 
7 per cent. Collections are still reported satisfactory. 


DETROIT.—Retail stores continue to experience a satisfactory 
volume of business. Prices, on the whole, indicate no materia] re- 
cession, but some tendency is noted in the way of inquiry for more 
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moderate-priced goods. Wearing apparel, footwear, house furnish- 
ings, and electric appliances for domestic use show a steady and 
profitable movement. Dearth of merchandise, even in the more 
staple lines, continues, although some improvement in production is 
evident. Manufacturers are fully booked. Building operations are 
active. Collections are satisfactory, as a whole. 


KANSAS CITY.—For the first quarter of the year, real estate 
transfers and building activities exceeded the records of the best 
similar recent period by a substantial margin. Despite this fact, 
housing conditions are still inadequate, especially in the line of dwell- 
ings. With the prospect of a well-sustained effort in new construc- 
tion throughout the Summer, and some reduction in the number 
off new commercial undertakings contemplated, the situation from 
the standpoint of facilities for business is believed likely to improve. 

Trade has fallen off to some extent, and a more conservative 
attitude on the part of consumers iS reflected in a growing tendency 
among dealers to restrict forward commitments. 

The good effects of a general soaking rain have probably been 
largely offset by a heevy snowfall and a severe freeze. 


MINNEAPOLIS.—Orders are coming in freely from country mer- 
chants, and sales, both wholesale and retail, are considerably above 
those of the corresponding period last year. Wholesalers and distrib- 
utors of merchandise, however, are experiencing great difficulty in 
securing goods in sufficient quantities to fill orders for immediate 
shipment, and manufacturers in most line are unable to obtain the 
desired quantity of raw material. 

Prices of lumber and building material show no decrease, and 
costs of construction continue so high that many are discouraged, 
and have decided to await lower prices before building residences. 
Several large ‘structures; however, are under way. and building 
permits ate increasing. The labor condition in some respects is 
not entirely satisfactory. Rates are high, and competent men are 
very hard to get. Collections are satisfactory. 


ST. PAUL.—wWholesale business continues active. Manufac- 
turers and distributors of clothing and men’s furnishings, hats, etc., 
report a larger business than ldst year, notwithstanding difficulties 
experienced in” securing? prompt delivery of merchandise. . Manu- 
facturers of footwear have a sufficient amount of orders on hand to 
keep plants in full operation for some time. 

Buyers, both wholesale and retail, are manifesting a_ strong 
teniency toward conservatism, in anticipation of lower prices. Con- 
cessions, however, are being resisted. In hardware, furniture, 
automobile aecessories, and’ harness, there is increased distribution, 
and the demand for drugs, chemicals, and oils is very active. This 
is seasonable discount period, and liquidation is heavy. 


OMAHA.—Inquiry among leading jobbers indicates that business 
continues in good volume, and the only complaint heard is regarding 
inability te secure various complete lines of merchandise. Collec- 
tions are good. Recent permits taken out with the Building Depart- 
ment show that there is an extensive amount of building in progress, 
and it is the general opinion of the building material houses in the 
city that construction operations in Omaha will be very extensive 
in 1920. This applies to large warehouses, as well as residences. 
The money market continues tight. 


PORTLAND.—Business conditions and prospects continue good. 
Jobbing trade in practically all lines is satisfactory, and the retail 
Easter trade was large, notwithstanding unseasonable weather. 
Prices remain close to the former high level, in spite of the agita- 
tion for lower costs. There is no u.employment problem here, as 
there is work for.all who want it. 

Demand for lumber at the mills of the Northwest continues with 
usual vigor, the car supply is improving, and production remains at 
a high average. The certainty that lumber demand will continue 
indefinitely, coupled with the prospect of better car service, has en- 
couraged the mills in their operations. Production last week 
reached 89,702,784 feet at the mills reporting to the Lumbermen’s 
Association. This was only 1,490,216 feet, or 1.63 per cent., below 
normal. The comparative improvement in car supply also prompted 
the mills in accepting a greater proportion of the business offered 
them than has been their practice in the last few months, with the 
result that orders booked last week aggregated 77,736,393 feet. 
Total shipments were 88,467,349 feet, of which 72,810,000 feet, or 
2.427 cars, moved by rail. The mills still have 11,217 cars of un- 
filled orders on their books. The mills accepted orders for 6,490,000 
feet of export cargo business, and shipped 6,003,500 feet. The 
export business is improving. 

Building operations in the city continue to show a substantial 
gain. Permits issued last month had a value of $1,208,155, which 
compares with $802,150 in March, last year. For the first quarter 
of the year, the total value of permits was $3.580.860, or more than 
double that of the corresponding period last year. 

The first buying of shorn wool in this section has been done at 
prices ranging from 40c. to 49c. These prices are a trifle higher than 
last year’s on fine wool, and a shade lower on medium to coarse. The 
shearing of both sheep and goats has been interrupted by stormy 
weather. Mohair buyers are reserved, and growers are not disposed 
to consider the few relatively low bids that have been made. 

An additional 15,000 tons of phosphate rock have been booked. by 
Japanese interests for export through Portland, bringing the amount 
already booked to 55,000 tons. The first shipment of rock to pass 








through this city on its way from Idaho mines to Japan was made 
this week. Bunkers are being built at the municipal terminal for 
the handling of phosphate rock in bulk. 





Dominion of Canada 








MONTREAL.—Owing to the return of cooler weather, there his 
not teen any very marked change in ice conditions in the St. 
Lawrerce at the moment of writing, but it is calculated that there 
may be some tramp arrivals from sea by about the 25th inst., 
though regular liners will be some days later. The bad state of the 
country roads is somewhat affecting orders and remittances from 
interior points, but general business and collections are not affected 
to any very appreciable degree. 

Dry good travelers are now carrying pretty full lines of Fall 
samples, and orders are received in unabated volume, while the 
shortness in supplies is becoming more and more emphasized. City 
retailers report a good Easter trade. Orders for furs are appar- 
ently not affected by the extreme prices prevailing for raw pelts, 
and local manufacturers calculate, from present indications, that 
sales for 1920 will show a very substantial increase. Boot and shoe 
manufacturers are not placing many orders at present, and the 
leather market is comparatively quiet, but there is no easing off 
in quotations. Tanners returning from New York, where they 
have been looking for raw stock, report the offerings of South 
American hides of poor quality, with a large proportion of fallen 
hides. 

Except to off-rail points, the movement in groceries is about 
normal. The Acadia Sugar Refining Co., whose plant is at Halifax, 
but who are removing their head office to this city, gives notice of 
an advance of $2 a cental on standard granulated, making their 
figure $18.50, but the three local companies have made no change. 
The call for canned goods is brisk, and stocks in jobbers’ hands 
are being quickly depleted, while the big canning companies report 
they are practically sold out. Spot stocks of coffees and teas are 
reported in quite moderate compass. 

Money conditions have undergone no recent material change. 
Banks are not letting out much call money, but afferd liberal accom- 
modation for all regular business purposes. 


TORONTO.—Easter trade was not up to former standards, accord- 
ing to retailers, but, as the festival came rather early, little disap- 
pointment is felt. Fine weather will come in good season, and buy- 
ing of requirements will result. Boot and shoe dealers report an 
increased demand, but milliners must await fairer conditions, 
although it is a question if this year’s sales, at this time, will exceed 
those of last year for the same period. Milliners suffered from 
wintry winds, their sales falling off, but a few warm days would 
amply recoup them, for the trade feels that business awaits them if 
conditions are good. In wholesale dry goods, business is well main- 
tained, and demand from outside points is greater than for some 
weeks past. 

Wallpaper manufacturers report improvement in business, which 
surpasses last year’s, and has exceeded all former records. Printers 
and publishers’ supplies are in active demand, but paper scarcity 
causes much inconvenience. 

April collections are not all in to date, but returns thus far 
received are very satisfactory. 


QUEBEC.—Owing to mixed weather conditions. and broken roads 
in the country, the week’s trading has been quiet. Settlements 
throughout the district, however, are being well met, as the timber 
cuttecss have been paid in many sections, and have returned to their 
homes to clear up accounts prior to the log-driving term. Good 
maplesugar-making conditions prevail. Extensive prospecting and 
surveying work is anticipated for the Summer season, and out- 
fitters report quite a demand for canoes and supplies in that line. 
A; moderate amount of building and repair work is going on, but 
there is no great rush as yet. 


WINNIPEG.—Cold and stormy weather this week curtailed busi- 
ness, especially at retaikh Owing to the exceptionally high prices pre- 
vailing, the public is buying more conservatively. particularly of 
wearing apparel. Generally speaking, the turnover is not in excess 
of last year’s. 

As yet, very little building has been commenced. While there is a 
shortage of houses, it is the opinion that the buildings that will be 
erected this year will be mostly for commercial purposes. Collec- 
tions are only fair at present. 


SASKATOON.—Farmers are busy preparing for Spring work, 
and there has been a good sale of repairing materials for farm imple- 
ments. Itis not anticipated, however, that active farming operations 
will commence for some weeks yet, a snowstorm during the week 
setting the season back somewhat. 

Retailers appear to be buying carefully and conservatively, 
though some houses report fairly large bookings for Fall goods. Yet 
the tendency appears to be to stock essentials only, until such time 
as another crop is assured, especially as a feeling is prevalent that 
credits will tighten up somewhat during the Summer months. 

Considerable activity is expected in the building ‘trades, though 
it is not thought that there will be much speculative building. 


MOOSE JAW.—Retail trade, in most lines, shows fair improve 
ment over that of the previous few weeks, and sales are ahead of 
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those of the corresponding period last year. Prospects for the 
Spring and Summer are considered favorable, and activity is now 
evident in new building. 

It is expected that seeding will commence in the southwestern 
portion of the Province during the next week or ten days. Collec- 
tions are still somewhat slow, though a gradual betterment is noted. 





Canada’s Customs Receipts Increase 





The Canadian Customs receipts for the twelve months ending 
March 31, 1920, according to advices to the New York Journal of 
Commerce, were 18 per cent. in advance of those for the preceding 
year, being $184,805,079, as compared with $156,471,702. This is 
over $33,000,000 in excess of the highest amount collected in any 
previous fiscal period. The year 1917-18 was the nearest approach 
te it, with receipts of $161,595,629. During March, the receipts 
were $21,277,978, as compared with $12,507,498 in March of last 
year. 

Customs receipts are the Dominion Government’s chief source of 
revenue. In 1918-19, they constituted 45 per cent. of the total, and 
during the twelve months just closed, they will be equal to at least 
hi per cent. of the entire revenue. They have increased very greatly 
sitice the introduction of the war taxation in 1915. In that year, 
they were $79,205,910, of which the war tax was responsible for 
$2.638,493. In 1916, the collections were $103,940,101, war tax 
$25.256,788 ; in 1917, collections were $147,631,455, war tax $37,- 
830,427; in 1918, collections were $161,595,629, war tax $45,018.- 
5G2, in 1919, collections were $158,046,334, war tax $44,726,092. 

The greater proportion of the Canadian customs collections are 
niide on imports from the United States. Figures by countries for 
the twelve months just closed are not yet available, but in the 
preceding year the percentage of such collections on American im- 
ports was 55 per cent. of the total. There is good reason to think 
that the percentage has been higher during the last fiscal period. 
This high percentage of collections is due not only to the fact 
that 73 per cent. of Canada’s total imports are from the United 
Stxtes, but to the additional fact that the republic does not enjoy 
the benefit of a preferential arrangement, as does Great Britain and 
some of the West India Islands. 





Removal of Canadian Flour Price Restrictions 





The Canadian Wheat Board on Thursday announced withdrawal 
of price restrictions on the sale of flour for domestic purposes, but 
added that it would retain control of the price of wheat. 

“Export cost accountants,” the board’s statement said, “have 
atidited the books of several representative milling companies, and 
the board being thus in possession of certified milling costs, and 
having prices of wheat under control, can and will see that no 
alitise occurs. There is every reason to believe, however, that com- 
petition among millers will amply protect consumers.” 





Argentina’s Important Building Program 
| Phere is a large field for the sale of American construction ma- 
téridis in Argentina, according to a report just made public by the 
fiiteau of Foreign and Domestic Commerce, Department of Com- 
tithtee, and the investment of American capitat im Argentine enter- 


prises is an.important factor in securing contracts. 


Buenos Aires is in great need of first-class office buildings. Sev- 
eral departments of the government are being crowded out of their 
4#ld quarters for lack of space, and modern hotels and apartment 
‘héiises of the American type are needed. With the return of normal 
qdnitlitions, m:ny model homes for workingmen will also be erected 
it the suburbs of Buenos Aires. Notices appear in the newspapers 
gf the capital from time to time inviting bids on various public 
densi rtiction enterprises. The time-limit for these is usually short, 
Wat if American firms were represented in Buenos Aires, they could 
Séctre many stich contracts. 

The. National Council of Education has adopted a large building 
program for public schools. The plans to be completed in the next 
few years call for an expenditure of about $8,500,000. The needs 
of yarious cities in the Province of Buenos Aires will call for the 
Thatallation of sewer»ege and water systems in the near future at a 
total cost of about $2,300,000. 

/¢’Phe various provinces of Argentina have building programs inde- 
penflent of those of the central government, says the report, but also 
receive federal aid in the execution of many public works. Definite 
projects in which the central government plans to aid the provincial 
governments in the immediate future call for an expenditure of 
$10,000,000 for sewerage and water systems alone. 

Argentina has always been an excellent market for iron and steel 
products for construction purposes. Formerly, the imports of cement 
were considerable, but a large cement plant is now in operation about 
200 miles from Buenos Aires, owned by American interests. Lime of 
unsurpassed quality is found in many parts of Argentina, and the 
plaster of paris used is produced chiefly in the country. Clay roof- 
ing tiles and roofing slate, and glazed wall and vitrified floor tiles 
are imported in considerable quantities. Some years ago, adver- 
tising campaigns were instituted to popularize felt. roofing materials, 
but with only partial success. The chief competitor of this kind of 
roofing for industrial purposes is galvanized iron sheeting, for which 
there is good demand. In the past ten years, many skeleton steel 


structures have been erected. Architects believe that reinforced 
concrete will be a strong competitor with this type in the future. 

The report, which also discusses the market for construction 
materials in Bolivia, is the result of a first-hand investigation by 
Trade Commissioner W. W. Ewing. It is known as Special Agents 
Series No. 188, “Construction Materials and Machinery in Argentina 
and Bolivia,” and can be obtained at 20 cents a copy from the 
Superintendent of Documents, Government Printing Office, Wash- 
ington, D. C., or from any of the district and co-operative offices of 
the Bureau of Foreign and Domestic Commerce. 





England Importing Potash from Germany 





Consul General R. P. Skinner at London cables that the British 
Government Board of Trade has given out an official statement of 
the importation of potash from Germany and Alsace since the 
armistice. From Germany, there were imported for agricultural 
purposes 19,820 tons, worth £323,727, and for industrial uses, 4,301 
tons, worth £182,146. From Alsace, for agricultural purposes, there 
were imported 37,258 tons, worth £275,476, and for industrial 
purposes, 100 tons, worth £2,250. 

The Board of Trade met representatives of the German Govern- 
ment at Rotterdam and made a contract for potash in return for 
foodstuffs, buying 48,000 tons. Of this, 23,000 tons have been 
delivered. 


Smaller Winter Wheat Crops Indicated 








A severe Winter, the Hessian fly, and an unfavorable seeding 
pcriod have caused a heavy decline in the condition of Winter 
wheat in the principal producing States. A Department of Agri- 
culture forecast on Thursday placed the crop at 483,617,000 bushels, 
compared with 731,636,000 bushels last year. The acreage planted 
was not as great as the year before, but a larger crop than forecast 
was anticipated. 

In the principal producing States—-Kansas, Illinois, Missouri, 
Indiana, and Ohio—the condition of the crop on April 1 ranged 
from 59 to 73 per cent. of a normal, compared with a ten-year 
average range of from 79 to 90. 

For the country, as a whole, the condition was 75.6 per cent. 
of normal, compared with 99.8 last year, and 84.1 the average for 
the last ten years. The decline from last December was 9.6 points. 

In the Great Central Winter wheat belt, the crop condition is 
very low, and considerable abandoned acreage will be shown. The 
percentage of acreage abandoned this year will be reported by the 
Government in May. 

The production of rye this year was forecast by the Department 
of Agriculture at 75,841,000 bushels. Rye production last year 
was 88,378.000 bushels, and the previous year 91.041,000 bushels. 
Condition of rye this year is 86.8 per cent. of formal. A year ago, 
it was 90.6 per cent.; two years ago, 85.8, and the ten-year 
average 89.0. 





Upward Commodity Price Tr end Continues 


The trend of wholesale commodity prices this week was again 
rather strongly upward, there being 53 advances ‘ny th «“e ation: 
received by Dun’s REVIEW, as against 25 recessions. Liberal ar- 
rivals weakened the position of the better-quality eggs, but the 
medium and lower grades were comparatively firm, cheese held steady 
at about last year’s level, and light receipts forced’ a -rise-in jresh 
butter. An active inquiry from both’ exporters and domestic con- 
sumers lifted prices ‘of oats, rye, amd barley to an abnormally 
high basis, while limited marketings and supplies, together with a 
bullish government crop report, advanced corn. Live meats were 
irregular, owitig to the switchmen’s strike, but beef and sheep were 
fairly steady, and a somewhat better demand: imparted an upward 
tendency to hogs. Stocks of provisions’ showed a further increase, 
but the tone of most products was relatively strong. ‘There has been 
no change from the very firm position of all kinds, of iron and steel, 
and cotton goods display no signs of' easing. v4 
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Commercial Failures this Week 





Commercial failures this week in the United States number 104 
against 128 last. week, 105 the preceding week, and 148 the corre- 
spon:ling week last year. Failures in Canada this week number 18 
against 9 the previous week, and 8 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 






























































April 8, 1920 || April 1,1920 || Mar, 25, 1920//april 10, 1919 
Secti Over Over Over ) Over 
°" 15,000] Tet! |ig5 000] Tot! |! $5,000) 7%! || $5,00c) Tot! 
East........ 23 41 24 89 || 114° :40 23 b- 5h 
South....... 6 27 12 37 | 4 21 13 3 
West..... eee 11 18 12 97 || 7 23 18 | 32 
Pacific. .....- g P| 9 25 | 11 21: -» & 27 
Us........; 48 104 || 57 128]; 38/| 1065/1 S56 148 
Canada...... 9 18 2 9 | 5 13 *§ s 
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Local Bank Reserve Declines 
New York Clearing House Associa- 
tion, published after the close of business last Saturday, was some- 
what disappointing, inasmuch as it showed a falling off in the 
surplus reserve of $10,010,240, against an increase the week before. 
Loans expanded $67,646,000, and net demand deposits increased 
$119,144,000. The report showing the actual condition of the Clear- 
ing House institutions compares as greene 

| 3, 1920. 


The weekly statement of the 


April 5 5, 1919. 


El ee ie la ob hana aot $5, 182.7 776,000 $4,777, 987 ,000 
eS ee #4 240, — 000 4,020,729, ‘000 
Net demand deposits............. 251,692,000 153,062,000 
I A eg a bine “36.525.000 38,250,000 











Vault cash, Fed. Res. members... . +90,782,000 94,225,000 
Reserve in Federal Reserve Bank.. 560,755,000 559,040,000 
Vault cash, State bks. and tr. cos. 12,698,000 12,013,000 
Res. other dep., State bks., tr. cos. 11,303,000 12,521,000 

Aggregate reserve ...........¢. $584,756,000 $583, 574, 000 
IT ane Se a 562,736,300 532,721,410 
eS end ek ocewe'kul és 06 6 Si $21,819,700 $50,852,590 


* Government deposits of $70,681,000 deducted. 
reserve. 


+ Not counted as 


Activity in Italian Cotton ‘Industry 








Commercial Attache A. P. Dennis at Rome advises the Department 
of Commerce that raw cotton from the United States arrived in 
Italian ports during the months of November, December and Jan- 
uary to the amount of 150,000 bales. Despite the shortage of coal 
and vexatious labor troubles, the Italian textile mills have been 
running throughout the Winter at near capacity production. The 
recent collapse of the lira in térms of dollar exchange bas hardly 
produced a ripple in the Italian cotton trade. So keen is the de- 
mand for the finished product, that the increased costs of raw ma- 
terial are readily passed on to the consumer. At present, Italy is 
stocked with about four months’ supply of American raw cotton. 
It is learned that a single American firm has 3,300 bales stored in 
Genoa, and as yet unsold. The cotton textile trade is undoubtedly 
the most flourishing Italian industry today. 





Increased Trade with the Tropics 





The dependence of the United States upon the tropics for food- 
stuffs and manufacturing materials increases year by year. The 
total value of our imports of tropical and sub-tropical products, says 
a statement by The National City Bank of New York, which 
amounted to only $350,000,000 in 1900, and $775,000,000 in 1914, 
was over $2,000,000,000 in 1919, and seems likely to approximate 
$2.400,000,000 in the current fiseal year, which ends with the 
month of June. Tropical and sub-tropical products now form, says 
the bank's statement, approximately one-half of our total imports. 
as against one-quarter of the imports in 1910, and about one-third 
of the total in 1914. 

This rapid increase in our demands upon the tropical and sub- 
tropical world occurs chiefly in sugar, coffee, cacao, vegetable oils, 
india-rubber, raw silk and tobacco. Rubber and substitutes for rub- 
ber, all of them of tropical growth, which amounted in value to $75,- 
000,000 in our imports of 1914, were $222,000,000 in 1919, and seem 
likely to reach $275,000,000 in the fiscal year 1920. 

Of course, a considerable proportion of the increased valuxtion of 
tropical imports is due to advance in prices, but there has been, also, 
says the bank’s statement, a very large increase in quantity imported. 
The quantity of coffee imported jumped from 1,006,000,000 pounds in 
1914 to 1,334,000,000 in 1919, despite the fact that the average im- 
port price in 1919 was 20c. per pound, against an average of 11c. in 
1914. India-rubber, of which the importation in 1914 amounted to 
132,000,000 pounds, was 536,000,000 pounds in the calendar year 
1919, and seems likely to exceed 600,000,000 pounds in the fiscal 
year 1920. The quantity of sugar brought from the tropical world, 
including our own islands, in 1914 was 6,818,000,000 pounds, and in 
1919, 8,889,000,000 pounds, having thus increased about 30 per cent. 
in quantity, while prices per pound in 1919 were considerably more 
than double those of 1914. 





Items of General Interest 





The production of quicksilver in the United States in 1919 was 
21,348 flasks, according to the United States Geological Survey, 
Department of the Interior. This was a decrease of 11,535 flasks, or 
about 35 per cent., from the output in 1918. These figures may be 
slightly revised when the final returns for the whole year are in. 


About 2,976,000 short tons of lime of domestic production was sold 
in 1919 in the United States, including Porto Rico and Hawa’‘i, 
according to an estimate made from returns furnished by the prin- 
cipal producers to the United States Geological Survey, Department 
of the Interior. The quantity reported is 7 per cent. less than that 
produced in 1918. 

The output of metallic cadmium in 1919 was 99,939 pounds, com- 
pared with 127,164 pounds in 1918 and 207,408 pounds in 1917, the 
maximum output in the history of the industry. The production of 


cadmium sulphide was 31,197 pounds, compared with 51,702 pounds 
in 1918. The combined value of metallic cadmium and cadmium sul- 
phide in 1919 was about $160,000, compared with $258,518 in 1918 
and $376,036 in 1917. 





BUSINESS MORTALITY IN MARCH 


Classification of Last Month’s Failures, and Also 
Those for the First Quarter 


UPPLEMENTING last week’s statement of failures by 

geographical divisions, DUN’s REVIEW presents in this 
issue the record of March insolvencies by branches of busi- 
ness, with a similar report for the first quarter. With 566 
commercial reverses in the United States, involving $12,- 
649,325, the March statistics contributed largely to the 
notably favorable exhibit for the first quarter of 1920. 
While last month’s failures exceed those of the shorter 
month of February, being 74 larger in number and about 
$2,900,000 greater in amount of liabilities, yet the numeri- 
cal showing is the best of any March of which there is 








record, and the indebtedness is the smallest for the period © 


since 1907. Comparing with the 629 defaults for $13,595,- 
471 of March, 1919, this year’s returns disclose a reduction 
of 10.0 per cent. in number and 6.6 per cent. in liabilities, 
and from the 1,142 insolvencies for $17,672,331 of the cor- 
responding month of 1918, decreases of 50.4 and 28.1 per 
cent. appear. Carrying the analysis back beyond 1918, even 
more satisfactory results are shown, last month’s reverses 
being 54.1 per cent. fewer in number and 27.0 per cent. 
lighter in indebtedness than the 1,232 failures for $17,406,- 
096 of March, 1917, and 66.5 anil 24.8 per cent. less than 
the 1,690 defaults for $16,885,295 of March, 1916. The 
falling off in the March business mortality, both in number 
of defaults and amount of liabilities, extends to manufactur- 
ing and trading occupations, the 160 manufacturing insol- 
vcncies setting a new low mark for the period and the $3,- 
277,324 of indebtedness also representing the minimum, 
vhile the 350 trading defaults are below those of any pre- 
ceding March and the $3,307,682 of liabilities are the 
smallest for the month since 1907. On the other hand, the 
56 failures among agents, brokers, etc., although less in 
number than in several recent years, involved $5,914,319, 
which is considerably above the March average. 


In the feilewing table, the number and liabilities of commer¢ial 
failures in the United States in recent years are given, the manuftac- 
turing and trading classes being stated separately: 























Manufacturing 

w—~———Number —~ Liabilities 

1920. 1919. 1918. 1917. 1920. 1919. 1918. 
January.. 140 180 299 361 $2,586,859 $5,125,067 rat} bt} 
February. 132 161 255 262 4,011,361 5,158,233 4,232,661 
March 160 194 =98 214 3,277,324 4,955,895 5,201,447 
April i ae. | eee 6,107,171 7,067,268 
May 165 243 an, .  hwt-e.datel »997,719 4,840,260 
June Ti Se’. ee ee ee 3,559,430 at ted 4 
Jeiy 2... Se Be es 2,297,812 4,468.8 5 
August .. ae. en? ae. - gen cdo ,150,514 3,276,768 
September se Bo ware 3,135,883 He 2 
October ee | er 2,303,885 6,7 Hy 0 
November ke Se Sees Baye aoe 209 8,788,588 
December ee reer ree 9,398 6,497, 257 

; i} 
Trading 
January... 381 438 801 1,124 $2,993,219 $4,340, ass est +53 
February. 313 384 663 841 2,992,512 647,51 sont 6 
March 350 368 ‘1462 £856 3,597,682 4,405,443 6,298,165 
April er 319 605 ee. eee 3,309,861 4,94 2 
May 310 572 -—lF—— ee ° 2,779,326 3,8 5 
Jume .... en ee me. ewes eared 323,175 4,225, 
July 280 509 ig ga 1,880,664 58 . 
August .. Ft re 2,077,093 3, 3 
September i Se Re ee eee 2,373,589 5,7 
October ee Se, ee te eek 2,846,047 $58 
November Re re ,618 4,506,156 
December a. ae Sa. os epee es ke 5,659 4,417\7 
All Commercial 

January... 569 673 1,178 1,540 $7,240,032 $10,736,398 $12, 2.278, , 787 
February. 492 602 980 1,165 3,142 11,489,183 mart 
March 566 629 1,142 1,232 12,699,325 13,595,471 7 672, 
April wae A: 1A... civ neeace 11,450,462 14,273,869 
May Se f° Bee see 11,966,651 1 ~872 
June enn... sectetes 9,482,721 10,606,741 
a ee eee: wepenes s 5,507,010 9,789,572 
August .. oe 2° Re a 5,932,393 7,984,760 
September 473 67 an. ete weet 8,791,319 17,407,140 
October a [oe Gee. Seeedees 6,871,966 13,980,306 
November .—l SE hUv€ SE) )h3Osl rrr 9,177,321 13,815,166 
December 581 a eee” «ss ‘ew ome tbe 8,300,342 12,249,488 





When the March manufacturing failures are analyzed 
according to branches of business, it is seen that the number 
of reverses is smaller than in that month of last year in ten 
of the fifteen separate classifications, the exceptions being 
iron, foundries and rails; hats, gloves and furs; paints and 
oils; milling and bakers; and leather, shoes and harness. 
While the exhibit as to manufacturing liabilities is not so 
favorable as the numerical showing, increases and. de- 
creases being about equally divided, yet the indebtedness 
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NUMBER. LIABILITIES | AVER- 

MANUFACTURBRS. AGRK. 

1920. | 1919. | 1918. | 1917. | 1916. |} 1920. ee: ee | oe 1920. 
Iron, on, Foundries and Nails S| 1 | 3 7 | - DCE. vce ame a $7,150 $287,: 363 $94, O55 $15,200 

Machinery and Tools..... 11 23 | 22 10 1) 859,127 $1,449,922 644,323 159,955 143,627 32,647 
oolens, Carpets, &c..... 1 3 | .: 1 2 50,000 24,442 reo A 4,000 25,066 ov, ,000 
Cottons, Lace and Hosiery = 2 | 3 Py 2 tetas es eeses 38,125 35,500 30,558 ones 
Lumber, Carptrs & Coopers 19 ol | 43 AL 43 395,125 668,565 184,619 3,587,517 1,121,640 20,795 
ear & Millinery..... ‘ 1 20 | oT 30 51 146,094 133,721 315,622 441,785 444,613 9, 139 
Hats, Gloves and Furs.... ) 1 | 4 3 12 80 11,535 80,610 208,641 181,107 , 600 
Chemicals and Drugs..... 1 6 | 6 4 ; 3,810 64,113 76,635 11ih, 183 6,576 }, 810 
Paints & Oils......... 1 oe | 1 1 4 , 2 ft ara 3,028 20,000 73,285 23.8. 
and Engraving i ~ S | 19 ig 1¥ 599,506 92. , 374 170,639 71,675 2,345 29,798 
Milling and Bakers... ng 24 11 | 19 23 34 210,680 202,540 170,350 571,220 238,822 8,7 : 
s 11 4£ | 6 11 11 259,452 129,608 | 235,810 48,665 62,709 23,586 
os en. hd Harness :3 6 | 5 14 18 21,313 927800 31'218 143.040 87,555 ‘7,104 
Glass. E’ ware and Brick. . pe 3 | a) 10 9 61,238 358,165 -69, Soo 112,570 42 ,01 3 00,614 
All Other.......-.eeeees o9 7 124 137 179 1,557,963 1,767,810 | 2,575,463 2,347,726 1,935,900 26,406 
Total Manufacturing... 160 196 298 314 408 $3,277,324 $4,955,895 $5,201,447 $8,050,840 $4,820,249 $20,485 
ae 4 8 110 1 $393,715 $556,477 | $704,212 1,007,4 $1,291,316 $8,576 
7 48 7 55 3,715 556,47 $704,212 $1,007,455 A 8,076 
Groceries. Meat and Fi. 98 107 235 279 | 316 646,535 | 1,010.875 | 986,365 1,166,030 | 1, 282928 6,597 
Hotels and Restaurants. . 35 27 44 38 71 287,957 564,403 eee 35, 496 1,258,229 8,227 
Liquors and Tobacco..... 18 23 45 71 79 87,483 302,232 209,02 175, 022 471,243 4,860 
Clothing & Purnishi ie 28 26 78 HY 116 339,956 156,605 612, 235 342.7 r 16 890,.¥72 12,141 
hey Gents end Careate... 25 2 42 53 85 346,509 66,772 521,058 461,775 989, 800 13,860 
Shoes, Rubbers Cure Trunks 8 10 27 28 42 61,430 71,807 | 183, 819 202,214 201,661 ‘ 

Furniture and Crock ery.. f) 6 20 32 25 74,397 61,439 “ ,217 305,827 189,438 12 399 
H’ware, Stoves and Tools. 6 8 1 21 46 43,316 61,710 $48 192,868 646,114 7,219 
Chemicals and Drugs.... b 11 30 27 42 40,381 61,0 100°412 225,425 195,255 6,730 
Paints and Oils.......... o 3 5 CS aware 92,115 31,234 99,740 5 sees 
ewelry and — Biccccs 7 9 27 19 10 27,103 98,603 255,429 259,203 373,927 3,871 
Books and ? 2 4 2 4 8 10,857 13,175 10,525 14,960 56,219 7,428 
Bats Furs and. Gloves... 3 1 2 4 7 18,500 51,400 | 15,031 15,284 102,430 6,166 
1 Oth MOP. ccccccccscccee 61 70 103 106 144 1,129,543 1,256,746 1,811,842 1,127,310 1,552,217 18,51% 
Total Trading......... 350 368 762 856 1,180 $3,507,682 $4,405.443 | $6,298,165 $6,030,825 $9,497,409 $10,021 
Agents, Brokers, etc..... 56 65 82 62 102 5,914,319 4,234,133 | 6,172,719 3,324,431 2,567,637 105,612 
Total Commercial....... 566 624 1,142 1,232 1,690 || $12,699,525 | $13,595,471 | $17,672,331 | $17,406,096 | $16,885,295 $22,4: 36 





« [NOTE.—-Iron, Woolens and Cottons include all the branches of those manufactnres: Machinery includes vehicles, shipbuilding, hardware. fixtures 
and implements; Lumber includes saw, planing, sash and deer mills and furniture; Clothing includes tailors, mens and women < clothing. alse fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks: Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone ; Groceries include creamery, teas and coffees: Hotels include lodging 
houses and caterers; Dry Goods include department stores, eurtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils; and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc.] 





is substantially smaller than in March, 1919, in machinery’ all but three instances, clothing and furnishings; dry 
and tools; lumber, carpenters, and coopers; chemicals and goods and carpets; and furniture providing the exceptions 
dyvugs; liquors and tobacco; glass, earthenware, and brick; to the improvement. 

and miscellaneous. Among traders, this year’s March de- Separation of the large failures from the greater number 
faults are fewer in number than last year’s in ten of the of smaller reverses affords the usual interesting and in- 
fifteen separate classifications, and in furniture and_ siructive study. Such a record for the first quarter of 
crockery, no change appears. The lines disclosing numeri- 1920 discloses only 47 defaults for $100,000 or more of 
cal reductions are general stores; groceries, meat and fish; _ liabilities in each instance, involving $15,658,914 altogether. 
liquors and tobacco; shoes, rubbers, and trunks; hardware, These figures compare with 68 similar insolvencies for 
stoves and tools; chemicals and drugs; paints and oils; $17,150,563 in the corresponding three months of last year, 
jewelry and clocks; books and papers; and miscellaneous. 72 for $23,986,407 in 1918, and 69 large failures, with an 
The record of trading liabilities is especially satisfactory, indebtedness of $24,189,719, in 1917. This year’s exhibit, 
the amounts being smaller than those of March, 1919, in _ in fact, is the best for the period in many years, and shows 








FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER, 1920 




























































































| NUMBER. LIABILITIES. AVER- 
MANUFACTURERS. AGE. 
} 1920. | 1919. | 1918. | 1917. | 1916. 1920, 1919. 1918. | 1917 i. 1916. _ 1920. 
ron, Foundries and Nails...... 11 6 7 13 12 $503,569 $983,819 $56.562 $322,489 $552,248]| $45,778 
nery i on cbiitee 0. 41 53 55 38 57 929,168 3,741,714 2,081, nee 1,595,913 989,412]; 22,662 
Woolens, Carpets & Knit Gds... 1 4 ; 8 6 50,000 59,942 49,547 246 ,891)} 50,000 
Gottons, Lace and Hos “pen 4 6 + 4 9 40,690 36,012 185,528 44,816 658,288} 10,172 
Lumber, Carpenters & Coopers. . 42 72 104 143 118 663,881 1,671,179 . 1,682 934 4,657,708 3,630,075), 15,806 
Clo and Millinery......... 43 66 119 111 169 434,985 546,529 1,116,068 1,247,058 1,280,690 10,115 
Hets, Gloves and Furs......... 6 10 9 9 23 36,698 122,251 102,442 234,656 549,950 6,116 
Chemicale, and Drugs.......... 9 14 12 11 7 206,888 626,426 133,754 218,237 17,411 22,987 
Pa Pais cwetennece des 1 2 3 3 7 29,616 11,500 18,439 68,000 267,603)} 29,616 
ting and HEngraving........ 8 2 45 35 57 178,068 201,497 455,322 288,539 569,440|| 22,258 
wn img and Bakers............ 77 24 68 44 129 524,016 482,896 518,269 868,750 1,297,821 6,805 
Leather, _ t- and Harness.... 18 9 16 20 37 729,714 231,820 363,650 159,796 1,313,995 40,529 
Liquors and Tobacco........... 11 14 19 35 44 153,844 245,775 3,625,567 658,762 1,610,285)} 153,985 
Glass, Barthenware & Brick.... 5 14 23 24 33 140,923 605,658 901,188 892,128 672,268}; 28,184 
Rete een 0cbees Sd news 155 219 364 38y 535 5,253,484 5,672,177 9,747,145 8,775, 898 10,151,733]| 33,893 
Total Manufacturing......... 432 537 852 937] 1,243 $9,875,544] $15,239,195) $18,988,718) $20,082,297) $23,807,210 "$22,860 
TRADERS. 

General Stores...... ee 123 153 191 355 518 $1,253,490 $1,586,033 $1, 340,141) $3,068,951) $4,515,500]) $10,190 
Groceries, Meat and Fish...... 338 326 625 895 981 2,483,257 2'837,922 2,684,987 4,135,945 3,849,318 7,346 
Hotels and Restaurants........ 92 79 114 130 189 645,780 141,056 1,735,814 900,933 2,236,767 7,019 
Liquors and Tobacco........... 53 82 128 190 267 304,772 615,353 784,840 868,388 1,436,992 5,750 
othing and Furnishing....... 86 96 259 239 423 1,004,164 784,624 2,080,821 1,670,342 3.594,353|| 11,676 
Goods and Carpets........ 58 60 130 189 280 722,865 527,888 3,019,793 2,648,395 2,934,838 12,463 
Shoes, Rubbers and a cope 27 34 62 93 137 226,518 494,832 377,120 697,783 809, 803 8,389 
Furniture and Crockery........ 15 26 57 75 105 191,536 263,115 608,750 836,981 77,211|| 12,769 
Hardware, Stoves and Tools.... 18 25 46 59 131 210,151 546,810 311,390 499,196 1,792,543 11,675 
Chemicals and Drugs.......... 29 43 95 97 138 184,035 227,318 690,889 595,188 687,588 6,346 
Paints and Oils..........+.... 2 13 9 18 14 4,725 453,626 41,554 695,506 54,000 2,362 
Jewelry and Clocks............ 2 32 101 94 152 250,286 349,470 1,098,924 744,024 1,258,577|| 10,428 
ag CS PADETS. . 2c cccccccss 3 11 12 14 25 11,657 35,975 56,211 87,381 196,943 3,885 
Furs and Gloves......... . 12 7 8 22 67,378 208,200 24,957 28,748 178,013 8,422 
All x __ Seahtggmentey ceee 168 196 390 365 478 1,932,799 2,521,189 4,407.712 3,430,894 6,625,715}| , 11,404 
Total Trading cocceseeee| 1,044] 1,190] 2,226] 2,821] 3,860 $9,493,413} $12,393,411) $19,263,903) $20,908,655 $31,048,161 ~~ $9, 093 
Agents, Brokers, Nipper eam 151 177| 222 179 284 10,333,542 8,188,446) 11, 527,679] 11,316, 147] 6,637,375|| 68,434 
Total Commercial....... dew th 2,088 104 “3,300 3,937| 5,387|| $29,702,499] $35,821,052) $49,780,300] $52,307,099 $61,492,746 | $18,251 
DOs cba on bs cee Ke-obd60 0% il 23 1¢ 17 16 1,915,000 5,068, 000. 2,325,000 7,268,000 4,220,000)! 174,095 











































10 DUN’S 


REVIEW 








[April 10, 1920 














striking improvement in comparison with the 113 large 
reverses for $48,605,252 of the opening quarter of 1915. 
‘Of the 47 defaults of unusual size in the first quarter, this 
year, 17 for $5,156,126 were in manufacturing lines, and 
11, with liabilities of $2,006,648, in trading occupations. 
‘The manufacturing insolvencies contrast with 33 for $8,- 
£04,092 last year, 37 for $10,128,439 in 1918, and 35 for 
310,690,541 in 1917. In the first quarter of 1915, there 
were 57 large manufacturing failures, involving $30,763,- 
042. Similarly, the large trading reverses are below those 
of recent years, there being 14 such defaults for $2,723,795 
last year, 13 for $4,482,623 in 1918, and 14, with an in- 
debtedness of $3,754,993, in 1917. The statistics for the 
first quarter of 1915 show 45 large trading failures for 
$10,278,826. 


“LARGE AND SMALL FAILURES—FIRST QUARTER 
ALL COMMERCIAL 
7———Total—-—_, $100,000 & More—,—Under $100,000— 


RENEWED RISE IN COMMODITY PRICES 


Following Slight Recession, Index Number of 
Wholesale Quotations Reaches New High Level 


OT only have predictions of a general movement toward 
lewer commodity prices, encouraged by a slight re- 
cession in wholesale quotations as of March 1, thus far 
failed of fulfillment, but DUN’s Index Number as of April 
1 attained a new high level at $257.901. This figure is 1.9 
per cent. above the $253.016 of a month earlier, and reveals 
an increase of 1.6 per cent. over the $253.748 of February 
1, which it had been thovght might stand as the record 
total. Comparing with the $219.973 of April 1, 1919, when 
an advance of 1.4 per cent. was established, following 
several months of yielding, the present index number dis- 
closes a rise of 18.8 per cent., while from the $120.740 of 
August 1, 1914, an upturn of 113.6 per cent. appears. 


While aj net advance of less than 2 per cent. in a compilation 
coverirg the wholesale cost of a year’s supplies of essential com- 
modities does not, of itself, represent an important alteration. yet 
it is noteworthy as demonstrating the holding power of prices 
after a prolonged era of market buoyancy; and the April 1 showing 
is the more significant from the fact that six of the seven groups 
into which Dun’s Index Number is separated reached a higher basis 
than a month previous. The widest change—an increase of 5.6 per 
cent.—is seen in breadstuffs, owing to a sharp rise in the price of 
corn, and a similar tendency in other cereals, and some advance 
also occurred in the meat, other food, clothing, metals, and 
miscellaneous classes. The only exception to the upward trend of 
wholesale quotations is provided by dairy and garden products, 
which fell slightly below the March 1 total. In every instance, 
aside from meats, the present figures are above those of April 
1, 1919. 


Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 








No. Liabilities. No. Liabilities. No. Liabilities. Average. 
W920.. 1,627 $29,702,499 47 $15,658,914 1,580 $14,043,585 $8,888 
1919... 1,904 35,821,052 68 17,150,563 1,836 18,670,489 10,169 
1918.. 3,800 49,780,300 72 23,986,407 3,228 25,793,893 7,991 
3917... 3,937 52,307,099 69 24,189,719 3,868 28,117,380 7,269 
1916.. 5,387 61,492,746 69 #£19,774,354 5,318 41,718,392 7,845 
41915.. 7,216 105,708,355 113 48,605,252 7,103 57,098,103 8,039 
1914.. 4,826 83,221,8 110 42,314,784 4,716 40,907,042 8,674 
1913, 4.458 176,832,277 88 40,301,209 4,370 36,531,068 8,360 
1912 4,828 63,012,323 70 21,636,900 4,758 41,375,423 8,696 
R911 3,985 59,651,761 96 28,318,038 3,889 31,333,723 8,057 

MANUFACTURING 
1920.. 432 $9,875,544 17 $5,156,126 415 $4,719,418 $11,372 
1919.. 537 15,239,195 33 8,404,092 504 6,835,105 13,562 
1918.. 852 18,988,718 37 10,128,439 815 8,860,27 10,872 
W117 937 20,082,297 35 10,690,541 902 9,391,756 10,412 
1916 1,243 23,807,210 33 11,050,739 1,210 12,756,471 10,543 
1915 1,580 46,211,855 57 30,763,042 1,528 15,448,813 10,144 
1914 1,147 34,644,880 63 22,459,191 1,084 12,185,689 11,241 
41913.. 1,052 30,634,667 46 20,335,647 1,006 10,299,020 10,238 
1912.. 1,082 25,706,157 38 12,126,349 1,044 13,579,808 13,007 
M911. 952 23,539,177 50 11,461,019 902 12,078,158 13,390 
TRADING 

1920 1,044 $9,493,413 ll $2,006,648 1,033 $7,486,765 $7,248 
1919 1,190 12,393,411 14 2,723,795 1,176 9,669,616 8,222 
1918 2,226 19,263,903 13 4,482,623 2,213 14,781,280 6,679 
1917. 2,821 20,908,655 14 3,754,993 2,807 17,153,662 6,111 
1916. 860 31,048,161 20 4,866,604 3,840 26,181,557 81 
YSL5. 5,348 48,712,139 43 10,278,826 5,305 38,433,313 7,245 
1914 3,489 36,500,570 32 10,057,221 3,457 26,443,349 ,649 
1913 3,283 36,590,109 31 13,824,800 3,202 22,765,309 7,110 
1912 3,559 28,877,940 16 2,890,502 3,543 25,487,438 7,194 
1911 2,910 29,763,784 32 9,010,906 2,878 20,752,878 7,211 


: The percentages of large failures to total failures for the first 
quarter are given below for the last ten years: 


ALL COMMERCIAL 


———— Number———_, 
$100,000 P.C. of 
or More. Total. 


Total 
1920 1,627 
1919 1,904 
1918 3,300 
igsl7 3,937 
1916 5,387 
1915 7,216 
1914 4,826 
1913 4,458 
1912 4,828 
3911 3,985 


2.9 
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Total. 
$29,702,499 
35,821,052 
49,780,300 
52,307,099 
61,492,746 
105,703,355 
83,221,826 
76,832,277 
63,012,323 
59,651,761 


Liabilities 





$100,000 
or More. 

$15,658,914 
17,150,563 
23,986,407 


40,301,209 
21,636,900 
28,318,038 





CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
FIRST QUARTER 
































—— 1920 1919 —— 1918—-— 
Manufacturers. No. Liabilities No. Liabilities. No. Liabilities 
Grén and Foundries.. .. be wode ot 1 $60,000 2 $16.000 
Machinery and Tools. 7 $1,332,068 { 530,930 9 772,095 
Woolens, Carpets,&c. .. si Sheoes hi tnclh ie we o ectiude 

Cotton, Hosiery. &«. .. cae eked 1 50,000 1 3,5 
faimber & Carpenters 2 218,000 14 1,257,748 10 443,025 
Qlothing & Millinery. 7 58,228 > $1,816 9 32,691 
Hats, Gloves& Furs. ° 66,000 2 6,500 1 3,015 
Chemicals & Drugs. . Kee én me ieee 1 74,985 
Paints and Oils..... 33 bb a6 0.68 ise ehhee ee. ae eees 
Printing& Engraving .. Gc een’ if 337,000 1 6,500 
Milling and Bakers. . 6 TSS,555 6 $2,207 11 21,310 
Geather, Shoes, &c.. ; hatch oe tie 3 PUR, 5Th 1 26,996 
@iquorsand Tobacco. 1 250,000 2? 16,214 1 50,015 
Glaes & Harth’ware. .. bias taciheatin seek 2 120,000 2 7,797 
All Sees so wo b.0's 6 18 121,856 19 421,676 26 1,754,995 
Manufacturing.... 44 $2,834,687 64 85,069,666 75 $3,192,924 

ore. 

General Stores ..... 38 $549,152 25) $268,368 9 $294,825 
Groceries & Meats .. 51 219,232 45 607,277 70 313,237 
fotels & Restaurants 7 16,622 s 19,264 S 25,510 
“Liquors & Tobacco .. 2 4,100 % 1,900 2 1,900 
Clothing & Furn’g .. 18 180,618 12 70,758 28 232,011 
Wry Goods & Carpets 1°} 151,196 12 237,321 15 220,402 
Shoes, Rub.& Trunks 6 54,945 10 79,195 10 68,511 
Wurniture & Crockery 3 30, B54 Ewer: ree 5 45,905 
’ware, Stov.&Tools 5 32,385 s 101,867 3 80,315 
Chemicals & Drugs.. 2 4,000 1 8,294 3 12,205 

Paints and Oils..... Wage La ay Pas 32 cee iet 1 8 
Jewelry and Clocks. . 1 100 2 14,487 6 34,115 
b EEE 7: ER, aan SEE RR gael, Ren oe 1 172,828 
Mate, Furs & Gloves. .. io as Ss phtibe oe : ..: enh 
UTES tutie 046 600 10 76,308 14 194,586 21 336,752 
Se 56 $1,279,906 140 $1,603,310 197 $1,837,114 
Agents & Brokers... ‘% 212,591 1°} 96,661 16 107,004 
Behe ab aae oe ee 209) «=$4,527,184 217 $4,769,637 288 $5,137,042 















































Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 

$ a $ $ $ $ $ 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.461 25.762 169.662 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.373 
Mar. 1.. 40.955 17.081 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 65.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1,. 54.276 19.293 27.416 18.744 40.880 29.273 32.294 222.1756 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 22 977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230. L3 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 $4588 He tt 35.735 2.058 
Sept. 1.. 50.314 23.664 25.009 22, bees 30.609 86.056 432 
Oct. 1.. 49.196 22.901 26.439 23. 44.533 30.677 36.471 327 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.302 230.929 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 
1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.05 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 21 9.973 

May 1... 48.873 24.362 26.120 22.727 39.565 25.796 34.750 223.: 
June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.660 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.343 
Oct 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 .639 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.394 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 258.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 


Notrr.—Breadstuffs include quotations of wheat, corn, oats, rye 


and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





The shipments of iron ore from Canadian mines in 1919 were the 
lowest that have been recorded in nineteen years, and amounted to 
a total of 195,970 tons, valued at $689,386, as compared with 211,608 
tons, valued at $885,893, shipped in 1918. The total production of 
pig iron in Canada in. 1919, excluding the production of ferro-alloys, 
was 917,346 short tons, having a value of $24,536,432, as compared 
with a total production in 1918 of 1,195,551 short tons, valued at 


$33,495,171. 
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MARCH BANK CLEARINGS UNEQUALLED 


Record Totals for the Period at Many Centers— 
Increases Practically General 





ITH an aggregate of $40,945,283,109 at 132 leading 
centers in the United States, as reported to this 
journal, March bank clearings attained a new high level 
for the period, exceeding by 37.0 per cent. the $29,887,- 
441,511 of March, last year, and by 58.2 per cent. the $25,- 


878,618,606 of that month of 1918. 


To last month’s 


notably heavy total, New York City, where operations in 


the stock market 


expanded materially, 


contributed 


$22 333,264,860, or 35.5 per cent. more than the $16,486,- 
973,668 of March, 1919, and a gain of 61.4 per cent. over 
the $13,840,281,370 of the corresponding month of 1918. 


Outside the metropolis, 


moreover, the clearings of $18,- 


612,018,249 surpass by 38.9 per cent. the $13,400,467,843 
of March, last year, and are 54.6 per cent. larger than the 
$12,038,337,236 of that month of 1918. 











Maren: 1920. 1919. 1918. 
N.Engl’d $1,845,901.799 $1,438,164,183 428.4 $1,258,789,912 
Middle ..  3/358/829;779 ~ 2'6031909'516 429.0 ~2°010'200.143 
So.Atl’tic 1/357,737,108 '969'620'335 + 40.0 786,690,264 
Southern 2,185,222'053  1,614,3691642 435.4  1,556,728.599 
Cen, West 5,422°730,073  37750,5311680 +44.6  35621/3377608 
Westérn.. 2,.712,786.616 1.867.317.146445.3 1,894,124 '674 
Pacific .°  1,728,810,821 —1,156/465,341, $49.5 - "930,466,036 
Total, $18,612,018,249 $13,400,467,843 438.9 $12,038,337,236 
N.Y. tity 29’ $33 ‘68 "860 —-16,486.973.668 $35.5 13, 846,281,370 
U. &. $40,945,283,109 $29,887,441,511 +37.0 $25,878,618,606 


A ftiumber of cities 
clearings for March, 


in the 
including Boston, Springfield. Worcester and 


New England States report 


+49.0 
+67.1 


+85.8 S 


454.6 
+ 61.4 


+-58.2 


record 


Providence, and the total for the entire section shows gains of 28.4 
and 49.0 per cent., respectively, over the clearings of March, 1919 and 











1918. The figures, in detail, follow: 
MAnkth : 1920. 1919. 1918. 

: $1,628, 378,327 $1,282,549,946 $1,066,788, 185 
21,510,561 5,336,842 15,172,299 
ela 18,154,493 13,019,104 14,441,447 
11,723,924 6.399.169 7,976,234 
9,193,684 5,897,267 7,997,657 
e 5,281,845 3,965,445 4,886,548 
fie 4,018,374 2,781,571 2,766,735 
57,519,900 37.820,600 49,086, 700 

: 12,187,818 10,000,000 9,700,0 
an 43,079,022 32,491,906 32,168,749 
em... 28,18 22,174,835 20,661,158 
bury. .... 6, 668. 100 5,727,500 4, 144,200 
New England $1,845,901.799 $1,438,164,183 $1,238,789,912 


Substantial increases are general in the Middle Atlantic States, 
more 6 less expansion over the clearings of March in both previous 


years &ppearing at Philadelphia, 


Roch 
is 29 


exces bt that of two years ago. 





1920. 
$2,152,291,515 
Mb, 825,415 
1,466,170 
13° 456, 847 


ve 


50,589, 905 ) 
20,354,522 

5,312,600 
15,862,701 
17,676,361 
23,388,844 


$3,358,829,779 


Pittsburgh, Scranton, 


Buffalo, 
tér,; Wheeling, and other cities, and the aggregate of all points 
per cent. larger than that of last year, and 67.1 per cent. in 


The detailed returns follow: 


1919. 1918. 
$1,730,286,526 $1,427,175,557 
590, 913,722 300,679, 711 
15,527,93 15.663.518 
10,112,268 11,119,888 
,000,000 477,317 
12.635, 759 11,299,836 
11,451,537 14,554,737 
5,454,900 5,921,337 
7,835,618 7,758,617 
4,437,895 4,397,447 
5,320,185 5,467,561 
2,342,302 751,425 
2,170,993 2,127,669 
84,800,442 82,792,530 
18,500,000 19,789,791 
34,679,935 28,932,465 
15,218,664 17,557,459 
3,278,900 3,825,900 
11,127,376 11,351,890 
13,902,509 12,152,556 
15,000,000 __ 16, 402, 922 


$2,603,999,516 


$2 2,010, 200, 143 


Favorable conditions in the South Atlantic States are indicated by 


substantially larger bank clearings 
notably Baltimore, 


‘ness jcenters, 


at numerous important busi- 
Washington, Richmond, N 


orfolk, 


Savatinah, Atlanta, and Jacksonville, which result in gains in the 


total clearings of 40.0 and 72.6 per cent., 





respectively, compared 


with those of March, 1919 and 1918. The statement, in detail 
follows: 
MARCH : 1220. 1919. 1918. 
$412,330,661 $330,738,055 $215,658,626 
79,667,899 62,985,853 58. 14,6 8 
286,643,935 213,532,700 172,051,492 
46,628.615 33,808,202 35,368,180 
5.396.377 3,581,801 3,800,937 
22,692, 6u2 > 13 999,584 13,256,295 
17,542,42: 8,902 639 8,504,259 
49,989, 305 26, »2 42,195 , 848, 
305,540. 872 215,669,821 196,914,670 
25, thy ove 12,224,902 947 





Columbus, Ga.. 
Jacksonville... 


60, 190, "902 





S. Atlantic. . 


$1,357,737,108 











»440,520 
38,250,916 20,433,116 
$969, 620,335 $786,690, 264 





With St. Louis, 


40.4 per cent., 
The figures, in detail, follow: 








New Orleans, Nashville, Chattanooga, Memphis, 
Birmingham, Dallas, Fort Worth, Oklahoma, and Little Rock report- 
ing much larger bank clearings than for March, last year, and the 
year before, the aggregate for the section shows gains of 35.4 and 
as compared with the totals of March, 1919 and 1918. 


MARCH : 1920. 

St. Louia..... $801,085,280 
New Orleans 299,204,458 
Louisville..... 60,765,807 
Memphis...... 123,427,848 
Nashville..... 105,901,064 
Chattanooga 37,668,982 
Knoxville..... 15,143,294 
Birmingham 86,906,410 
Mobile........ 11,108,489 
eee 178,669,372 
Houston...... 123,998,316 
Galveston....... $2,524,332 
Fort Worth... 89,660,050 
Austin........ 8,505,314 
Beaumont..... 6,467,145 
Vicksburg... .. 1,851,344 
uiasoma wy? 59,363,761 
skogee..... 22,766,544 
Te citeekeobse 61,469,227 
Little Rock... 58,755,016 
Southern. . $2, 185,222,053 


Well-maintained commercial and industrial activity in the Central 
West is reflected in record clearings for March at Chicago, Cincin- 
Indianapolis, 
which result in increases for that section 
respectively, over the returns for the same 
The detailed statement follows: 


nati, Cleveland, Detroit, 
Rapids, and other cities, 
of 44.6 and 49.7 per cent., 
month in 1919 and 1918. 


1920 
$3, Te. ,902,777 


O- & 


a= 40 


MARCH : 





2.753, "390 


Cent’! West $5 5 422,730,073 


The largest March clearings ever recorded are reported by numer- 
ous cities in the Western States, among them Minneapolis, St. Paul, 
Duluth, Des Moines, Kansas City, St. Joseph, Omaha, Wichita, and 
Denver, and the increases for the entire section amount to 45.3 and 
respectively, compared with the totals for March of 


43.2 per cent., 


the two immediately preceding years. 




















MARCH : 1920. 
Minneapolis... 270,231,998 
St. P eeeeee 98,651,768 
Duluth....... 28,232,716 
Des le 101,235,641 
Sioux City. . ,956, 295 
Cedar Teapids. éék 67,218,509 

once 22,887,617 
Kansas ty.. oe 1,186,716,939 
St. Joseph.... 106 934,091 

eeeoces 393,194,007 
Fremont...... 5,565,309 
Linco eeeeeee 41,466,813 
Wichita. eeeeeer 60,32 8, 3 

e®eervevee 16,299, 
Denver....... 10S tee ane 
Colorado Spgs. 059, 
Pueblo.......- 4,534,3 
Pargo......-. 12,382,092 
—— Forks. se 7,798,000 

—¢ 14,290, 316 


Sioux Falls. . 
Westerm.... 





26,601,829 
2,712,786,616 

Clearings at most of the cities on the Pacific 
make favorable comparisons with those of former years, San Fran- 
cisco, Los Angeles, Seattle, Portland and Salt Lake reporting sub- 
stantial gains, and the aggregate of all points is 49.5 per cent larger 
than that of last year, and 85.8 per cent. in excess of that of March, 
1918. The detailed returns follow: 

















” MARCH : 1920. 

San Francisco. $721, 368,939 
Los Angeles... 2,862, 004 
Seattle......-. st 471,696 
Portland...... 173, 172, 975 
Poe ak Reeee e 29, tbe 720 
eae 61, 387, 113 
aor cabs City. 69, 461,594 
Sacramento. 24,347, 092 
ena..... e 8,626,158 
Oakland..... 47,388,422 

Stockton..... 25, 
Jose...... 9,04 9, 035 




















































1919. 1918. 
$640,887,525 yey tts 
220,422,744 221,903,519 
82,113,496 et ooe; 519 
72,762,600 8,168 8/000 
67,075,482 59°175°217 | 

22,025,577 20,442,5 
10,853,306 11,305,304 
53,364,420 19,089,670 

6,651,626 6,371,071 : 

104,819,910 76,637,231 
62,516,283 61,080,675 

20,345,000 22,411,3 
58,536,028 61,898,979 
64,703,341 25,999,007 
5,939,126 76,575 
1,515,000 1,939,000 
42,911,000 38,602,385 
11,144,484 11,704,955 
46. 140,366 35,522,348 
19,662,528 23,577,691 
$1,614,369, 642 $1,556,728,599 


Columbus, Toledo, Grand 










































































1919. 1918. 
$2,247,290,085 $2,345,045, 168 
263,723, 631 237,459, 2y 
411,986,350 303,355,534 
324,319,815 216 08S" "3009 
125,541,392 129,708,814 
37,917,000 63,041, 000 
49,777,400 >, GE 
47,388,000 $2,000.805 
17,195,984 18,516,609 
18,578,461 1 5,641,256 
31,769,000 20,360,0 
13,118,000 14,858,367 
5,832,779 6,111,336 
4,915,596 6,184,128 
4,308,137 3,752,527 
15,500,000 16,410,098 
10,859,454 8,870,912 
5,821,516 5,461,417 
12,426,000 6,647,338" 
22,931,848 27,850,069 
10,693,121 ,597,639 
9,141,001 9,164,454 
8, 452, 898 9,161,732 
8,136,783 7,820,229 
5,380, 55§ 5,166,811 
3,213,406 3,277,369 
3,773,740 3,578,484 
14,269,777 21,646.661 
5,322,000 4,480,054 
4,279,000 4,652,317 
1,659,947 1,638,821 
$3,750,531,680 $3,621,387,608 


The figures, in detail, follow : 









































1919. 1918. 
$162,267,087 $141,324,320 
70,354,014 ?; 64,951, "832 
21,238,930 | 18, 249 
53,108, 440 60,334,568 
50,47 7 9,387 48,729,696 
924, 12,904,168 
12,265,083 10,914,998 
826,567,335 918,867,804 
82,487,218 100,269, 
286,314,419 293,574,000 
,»419,725 5,289, 283 
27,939,282 25,259, 
45,609,833 40,352,488 
13,596,177 15,592,28: 
122,556,601 94,766,878 
3,632,245 »075,505 
3,178,065 2,989,727 
11,727,582 9,222,632 
5,404,000 4,893,00 
8,495,106 11 494,297 
16,742,597 10,762, 769 














$1,867,317,146  $1,894,124,674 
Coast continue to 
































Pacific...... 


$1,728,810,821 


1919. 1918. 
$525, 198, 032 $423.299,666 
162,380,902 120,556.000 
152°234'909 128, 120,764 
124,129,769 88,061,453 
18,440,451 18,609,044 
36,582,982 33,944,000 
56,108,648 49,604,550 
16,247,886 14,161,263 

,080,; 8,009,51 
35,079, 553 25,116,760 
6 8,2 

758 $8,470, 
4,700, "000 4,120,220 
$1,156,465,341 $930, 466,036 
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MONEY MARKET TURNS EASIER 


Call Loan Rates Renew at Lower Levels, Helped by 
Improved Credit Situation 








ONEY on call loaned and renewed this week at 6 per 

cent., the lowest renewal rate since February 24th. 
During January and February, there were five days in 
each of those months when a 6 per cent. renewal rate was 
made, but the lowest rate during March was 7 per cent. 
The highest renewal rate of the year was 17 per cent., and 
the average rate approximately 8% per cent. Time money 
eased slightly for the longer periods, which were quoted at 
7% per cent. for all industrials. The maturities up to 
ninety days commanded half a point more than the four 
to six months’ periods. Little business was transacted, and 
the market continued largely of a nominal character. Com- 
mercial paper was quoted at 7 per cent. for the best names, 
with occasional concessions to 6% per cent., where the 
collateral was of exceptional quality. 

The improvement in the money market this week was traceable 
to the betterment in the credit situation, as disclosed in last week's 
bank statements. The purchase of the gold which arrived here from 
London was particularly helpful in bringing about a gain of $54,- 
610,000 in the total reserve of the Federal Reserve Bank. The 
ratio of reserve to combined note and deposit liabilities of the latter 
institution improved to 42.2 per cent., from 39.1 per cent. in the 
previous week. The ratio of reserve to deposits showed a gain from 
38.0 to 44.8 per cent. Further large amounts of gold arrived from 
London this week, but cables from that city indicated that a part of 
the recent importations of the yellow metal would be trans-shipped 
to South America, and the engagement of $10,000,000 for shipment 
to that country at the end of this week seemingly bore out the truth 
of these dispatches. 

A strong demand for bankers’ acceptances had developed within 
the past few weeks, the inquiry not only coming from the interior 
banks, but from savings institutions, insurance companies, and cor- 
porations of various kinds, as well. The lower rates for money 
naturally make this class of paper more attractive for investment. 


Money Conditions Elsewhere 


Boston.—Money is in good demand, but there is not much offer- 
ing. The market is firm, with call loans at 8 per cent., time funds 
at 64% to 7 per cent., and commercial paper at 7 per cent. 








PHILADELPHIA.—The money market has reflected the usual activ- 
ity noted at the quartcrly period. Funds released on dividends and 
interest have been invested, causing an increased demand for bonds 
and similar securities. Commercial paper is quite active. Rates 
are quoted at 6 per cent. for call money and time loans, and 6 to 6% 
ver cent. for choice commercial paper. 


CHicaco.—The Federal Reserve Bank of Chicago, for the first 
time in its history, has found it necessary to rediscount part of its 
paper holdings with other reserve banks, the amount shown in the 
last weekly statement being $8,000,000. This reflects the continued 
heavy commercial borrowing, rediscounts attaining a new high 
record, together with Federal reserve notes in circulation, while the 
reserve ratio has found a new low record mark, and is only a point 
or so above the legal limit. The Reserve Bank has advanced its 
rediscount rate on bankers’ acceptances from 5% to 5% per cent., 
but, beyond this mild measure of restraint, there is no change in 
loan. charges. Commercial paper rules at 6% to 7 per cent., with 
the tendency constantly toward the higher rate. 


CINCINNATI.—Banking business was fairly heavy during the 
week. Demand was active, and practically all funds are being con- 
served for legitimate local enterprises. The market is firm, with 
rates prevailing from 6 to 7 per cent. for all classes of loans. There 
was a fairly good inquiry for local stocks, and a somewhat larger 
and broader market. 


(LEVPLAND.—There is fairly strong demand for money, and good 
commercial loans are freely made, but there is a tendency to tighten 
the requirements on the more general class of loans. From 6 to 7 per 
cent. is easily realized on the regular run of paper. Collections in 
the general district are good. 





MINNEAPOLIS.—There has been no material change in the local 
money market. The rate for all classes of loans continues at 6 per 
cent. Choice commercial paper is still discounted at 534 per cent. 
The demand for money at current rates is quite active. 





Irregularity in Foreign Exchange 





The foreign exchange market was irregular this week, sterling 
holding relatively firm, while the rates for frances and lire fell to 
new low levels for the year. These movements were explained by 
the fact that France and Italy were meeting obligations falling due 
in London, with a consequent depression in the rates on those 





countries in that city, and of which our own market was a re’ex 
On the other hand, a demand for London exchange in the continental! 
centers was a sustaining influence on the rates for sterling. The 
further arrival of gold from England was a favorable factor, so far 
as the local market was concerned, and while rates eased off :fter 
an early sharp rise, much of the recession was accounted for by 
profit-taking. 

Demand sterling began the week with an advance to $4,06%, 
while cables rose to $4.071%4. By midweek, the demand rate had 
fallen to $3.961%4 and $3.97, this offsetting the earlier gain. A 
partial recovery occurred later. Paris francs sold down from 14.57 
to 15.30 for demand, and from 14.35 to 15.28 for cables, new low 
prices for the year. Belgium francs, from 13.57 and 13.55, eased to 
14.10 and 14.08 for demand and cables, respectively. Swiss frances 
advanced from 5.58 to 5.50 for demand, and from 5.56 to 5.48 for 
cables. Italian lire broke from 20.52 and 20.50 to 22.02 and 22.00 
for demand and cables, respectively, or to new low records for the 
vear. Spanish pesetas eased off from 17.90 to 17.85 for demand, 
and from 18.00 to 17.95 for cables. German marks rose from 1.52 
to 1.58 for demand, and from 1.54 to 1.60 for cables. Scandinavian 
exchange was strong, although all the gain was not held.. At the 
highest points, Stockholm was quoted at 22.10 and 22.25, Christiania 
at 20.00 and 20.15, and Copenbagen at 18.75 and 18.90, the first rate 
in each case for demand, and the other for cables. 


Daily closing quotations of foreign exchange (bankers’ bflls) tn 
the New York market follow: 


Sat. Mon. Thee, Wed. Thurs.) Fri, 
Sterling, checks... 3.98% 4,05 £001 38.97% 97% 8.99% 
Sterling, cables... 3.99% 4.03% 4.01 3.9% 3. 984 4.001, 
Paris, checks..... 14.50 14.42 14.77 15,15 15.17 15.82 
Paris, cables...... 14.48 14.40 14.75 15.15 1°,25 16.50 
Berlin, checks,.... 1.44 1.52 1.02 1.56 1.77 1.77 
Berlin, cables..... 1.45 1.53 1.54 1.57 1.78 1.78 
Antwerp, checks... 15.6 13,52 15.85 14,00 14.32 14.°7 
Antwerp, cables... 15.58 13.50 13.85 14,02 14.30 14.75 
Lire, checks...... 20.45 90.51 20.75 22,00 22.77 24.7° 
Lire, cables...... 20.45 0.49 20.75 21,98 92.75 24.70 
Swiss, checks..... 5.60 5.2 5.5 5.50 5.50 ABs? 
Swiss, cables...... 5,58 5.50 5.53 5.48 5.48 OO 
Guilders, checks... 87% 37 37 5% 37 le 37% 7 5 
Guilders, cables... 37 54 37 7s 37%, 37 5 37 5% 37 Y, 
Pesetas, checks... 17.70 17.90 17.80 17.95 17.85 L705 
Pesetas, cables.... 17.80 18.00 17.90 18.00 17.05 18.00 
Denmark, checks.. 18,60 18,90 18,80 18,60 18.75 18.75 
Denmark, cables... 18.70 19,05 18.95 18,65 18.80 18.90 
Sweden, checks... 21.50 22.45 22.15 21.9") 21.95 22.00 
Sweden, cables.... 22.00 22.60 22.20 21.95 22,00 PPB? 1h 
Norway, checks... 19.75 20,20 20.10 20.10 19.95 20. on 
Norway, cables.... 19.85 ZOD PO1K 20,15 20.00 20.15 





Domestic Exchange | 





—— 4 
Rates on New York at domestic centres: Boston. par; Chicago, 
par: St. Louis, 25@15c. discount: San Francisco, par. | Md ae 
New York funds in Montreal, $92.50 premium per $1.0600 ; Montreal 
funds in New York, $84.66S discount per $1,000. cpt 


7 


| 


Nearly every important commercial and industrial center!iim the 
United States continues to report the largest bank clearing ever 
recorded for this period. Louisville still being the only notable ex- 
ception, and the aggregate this week at twenty leading cities 
to $7,505.794,698, an increase of 20.7 per cent. over the fi 
this week last year, and of 43.1 per cent. in comparison wi 
of the same week in 1918. Clearings at New York City ¢9 
to reflect the transaction of a large business in most lines, the tetal 
at the metropolis, $4.540,452,194, showing gains of 15.4 ang’ 46.7 
per cent. Almost equally satisfactory conditions in pra ea y 
every other section of the country are indicated by the return: of 
the nineteen cities outside New York, which report $2,965; | 
or 29.8 per cent. more than for the same: week last year, apd, an 
excess of 38.0 per cent. as contrasted with the clearings (or Up 
corresponding week two years ago. 


Figures for the week and average daily bank clearings f@r the 
year to date are a below si three years: 





Bank Clearings ‘Maintain Increases 

















Wee Per Week Pet 
April g,. 1920, April 10, * 919 Cent. April 11, 1948 , Cent. 
~~ ae 70,157,8 $276,! 880,623 + 33.7 ae thgy © 448 4+ 4235 
B ie 1as'045 21/241.446 +108.0 | 19:174,149 +150. 
Philadelphia. 466,158,522 367,495,119 + 26.8 3419909. 5984 36, 
Pittsburgh... 154,076,943 117,374,189 + 31.3 77,441,285 + 99.0 
Baltimore... 90,265,502 72,597,542 + 24.3 54,477,696 +4 65.7 
Atlanta......« 65,987,858 48,489,950 + 36.1 44,387,433. 4 48.7 
Louisville. ... 12,312,695 17,478,248 — 29.6 23,915,076— 48,5 
New Orleans. 64,226,456 48,155,636 + 33.4 52,012,551 +4 23.5 
Dallas....... 33,434.856 22,393,721 + 49.38 17 oeoa ae T 94.1 
Chicago...... 616,246,062 522,142,629 + 18.0 513,933,020 19.9 
Cincinnati... 67,490,995 54.563,073 + 23.7 Oe eee tail 21.4 
Cleveland.... 136,550,558 95,174,302 + 43.5 79,061,8164- 72.7 
_ - 106,578,866 60,189,909 + 77.1 52,419,843 1193 
Minneapolis. . 83,114,980 37,885,791 4119.4 492,272 4- 172.6 
St. Louis... 165.502,765 147,897,105 + 11.9 150,052,260 10.3 
Kenmee City. 227,312,709 180,216,707 + 26.1 193,408,118 17.5 
72,147,949 55,639,807 + 29.7 59,176, don 21.9 
fon Francisco 148,304,637 107,783,324 + 37.6 94,736,900 56,5 
Seattle...... 41,290,273 30,000,000 + 37.6 31,758,521 4 30.0 
— @Gusscauss ~— 
Total..... $2,965,342,504 $2.283,599,121 +29.8$2,149,389,680 + 58,0 

New York... 4,540,452,194 3,934,247,812 +15.4 3,094,680,551 4 46 








Total all.. $7,505,794, 698 $6,217,846,933 + 20.7$5,244,070,231 + 43, 
Average Daily: 
April to date. $1,264,688,000 $1,099,539,000 +15.0 $911,887,000 + 38¢ 
March...... $1,356,223,000 $1,057,989,000 +28. 2 $877,101,000 + 54,6 
Feb........  1,326,328,000 1,050.088,000 + 26. 891/216.000 448.8 
Jan........ 1,420,600,000 1/108,377.000 + 28. : 906,730,000 + 66.7 
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FINISHING MILLS LESS CONGESTED 


Iron and Steel Interests Benefited by Some Improve- 
ment in Transportation—Prices Firm 








HE rate of iron and steel production and shipments has 

not changed greatly, but transportation has improved 
in some degree, and the congestion at finishing mills is not 
now so great. With the lifting of price regulations on both 
coal and coke, a runaway market on spot fuel resulted, but 
contracts apply to a considerable portion of actual output, 
and the turnover in spot tonnages has not been heavy, par- 
ticularly as operators have not been able to get cars beyond 
60 per cent. of capacity. For foundry coke, up to $12, at 
oven, has been named, with furnace coke at $10 and $11; 
but there is a conservative element in fuel circles that is 


desirous of keeping prices within bounds. 

The pig iron averages for March, as announced by W. P. Snyder 
& Co., place basic at $41.50 and Bessemer at $42, Valley, compared 
with $41.21 and $41.53 for February. Current quotations are firm 
at these figures, and comment is that the high fuel prices are not 
likely to bring any advance in pig iron, at least for the time being. 
There is also the sentiment that the extreme premiums on billets 
and sheet bars are not likely to prevail indefinitely, some hesitation 
being shown in closing business for extended delivery. Production 
of crude steel is gradually reaching a higher level, the supply getting 
somewhat easier. ° Pi 

Finished products are required at a heavy rate, all departments 
showing an urgent demand, with pressure strongest for wire goods, 
sheets, and tin plate. Track materials are in active request, and 
the railroads have not yet closed their needs for various supplies. 
Boiler tubing is sold far ahead, and oil-country goods are scarce, the 
pipe mills being busy on existing orders. Secondhand materials in 
this line are extremely high. Users of scrap have been drawing on 
their reserve stocks, and a brisker buying movement may result 
shortly. Dealers have not lost hope in higher prices, based on the 
pig iron market, though heavy melting steel has been practically 
stationary at $27.50 and $28, Pittsburgh district. 


Iron and Steel Prices 
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1918, $ $ $ $ $ % ¢ ee eS : 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 650.50 67.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 650.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47. 61.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.60 3.00 3.25 
1919. 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 652.00 2.35 3.25 2.45 2.66 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 26.76 29.35 27.15 38.50 42.50 652.00 2.386 3.25 2.45 2.65 
Aug 6.. 29.60 25.76 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.60 
Nov 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
em 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 652.50 69.10 60.00 3.00 4.50 2.70 3.50 
Mar 9.. 45.35 41.00 43.40 42.40 60. 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel trade shows increased activity, 
and preduction is enlarging. The demand continues heavy. Mills 
are operating at nearly full capacity, and jobbers and retailers are 
busy. Prices are reported firm in all lines, and collections are im- 
proving. 


Cu1caco.—Labor troubles have again contracted the railway out- 
let for products of the steel mills, just as manufacturers were in a 
fair way to clear up the accumulation of stored materials. The 
difficulty of allotments to meet pressing needs of metal-using indus- 
tries has increased. Structural demands are so far in excess of mill 
capacity that it seems certain some curtailment must be imposed 
on building operations because of lack of supplies. The runaway 
coke market which followed the ending of Federal regulation is be- 
coming more steady, and expectations are that prices soon will settle 
down to a level in the neighborhood of $9. 


CINCINNATI.—There has been no noticeable change in the local 
iron market during the week. Conditions are quiet, inquiries are 
few, and such orders as are being booked are for small lots. Foun- 
dries appear to be well stocked, and are not disposed to buy ahead 
at the present strong prices. 


Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 





























1920. 1919. 1918. 1917. 6. 
eee 3,015,181 3,302,260 2,411,768 3,150,938 
BO. aces 2,978,879 2,940,168 2,319,399 2,645,247 
i Se 3,375,907 3,090,243 3,215,091 3,251,352 
BOE os 0c) wecsctes 2,478,218 3,288,211 3,334,960 
BE cscs s séree ded 2,108,056 3,446,412 3,417,340 
PU Ssvewds) © wag vosd's 2,114,738 3,323,791 3,270,055 
- Sao eae 2,428,541 3,420,988 3,342,438 
BE. acces, ceeceses 2,743,388 3,389,585 3,247,947 
BO cccce cxccsees 2,487,965 3,418,270 3,133,954 
Se canhe. vesceeed 1,863,558 3,486,941 3,303,038 
IPOs ceccn codveseer . 3590 2,354,074 3,205,794 
BOG, sccce cesedoce 2,633,268 3,433,617 2,882,918 








Daily average production of coke and anthracite pig iron by 
months since January 1, 1915, in gross tons: 

1920. 1919. 1918. 1917. 1916. 1915. 

ae 97,264 106,525 77,799 101,643 102,746 51, 

Feb. .... 102,720 105,006 82,835 94,473 106,456 59,813 

5 103,648 104,882 107,667 66,575 








Mar. .... 108,900 99,68 

pF ee ee 82,607 109,607 111,165 107,592 70,550 
BOE «css eecs 68,002 111,175 110,238 108,422 73,015 
eee ee 70,495 110,793 109,002 107,053 79,361 
CONF cece = wwe 78,340 110,354 107,820 104,088 82,691 
Me sess ~ secede £8,496 109,541 104,772 103,346 89,666 
MGs see.  eneas 82,932 113,942 104,465 106,74 95,085 
|. Se 60,115 112,482 106,550 113,189 100,822 
a ee. e 79,745 111,802 106,859 110,394 101.244 
BPs sees ~~ Weeee 84,944 110,762 2,997 102,537 103.333 











_ Several Countries Buying Bars in Germany 





Extracts from the Cologne Gazette received by the Department 
of Commerce state that numerous orders for iron bars are being 
placed in Germany by many countries. Orders from Belgium, France, 
Italy, and Holland are especially numerous, and price seems to be 
a minor consideration. The Gazette sees in this dependence on the 
German iron industry a means of improving mark exchange, and 
gives a list of prevailing export prices which are much higher than 
those fixed for domestic delivery.—The Iron Age. 





American Machine Tools Popular in Java 





American machine tools are rapidly gaining an enviable reputa- 
tion in Java, according to Consul Harry Campbell, who is at Noera- 
baya. Mr. Campbell says that one of the largest and most success- 
ful machine shops in Soerabaya is completely equipped with modern 
American machine tools and is securing an abundance of orders for 
shopwork, which, it appears, it is able to fill more satisfactorily than 
any of its competitors. It is announced that this concern has re- 
cently been awarded the contract for the iron’ and steel work of a 
new government railway terminal at Tandjong Priok, the port of 
Batavia. 





February British Steel Exports Increase 





British steel exports in February, this year, excluding iron ore 
and including scrap, were 231,065 gross tons, which compare with 
261,248 tons in January. These exceed the outgo for any month in 
1919. The February exports in 1919 were 110,441 tons. The 
present rate, however, is far below that of 1913. 

Iron and steel imports in February, this year. were 71,977, as 
against 79,024 tons in January, which is considerably above the 
amount for 1919. This was exceeded only three times in 1919, when 
the imports were 87,892 tons in October, 76,163 tons in September, 
and 73,516 tons in November. In February, 1919, the imports were 
46,414 tons. 

The principal export gains in February, 1920, over February, 
1919, and the 1919 monthly average, have been in pig iron and gal- 
vanized sheets. 

Pig-iron imports last February were, 15,500 tons, against 27,601 
tons in February, 1919. The average per month in 1919 was 13,623 
tons. 

Manganese ore imports in February, 1920, were 25,252 tons. 
These compare with 24,031, tons in February, 1919, and with 63,685 
tons in January, 1913. The total for the first two months of this 
year has been 50,185 tons, against 57,247 tons to March 1, 1919. 
The average per month in 1913 was 50,098 tons, and in 1919 it was 
22,150 tons.—The Iron Age. 





The output of pig iron in Great Britain in 1919 was 7,398,000 
gross tons, or 617,000 tons per month. This compares with 10,- 
260,000 tons in 1913, and 9,072,000 tons in 1918. The 1919 output 
was composed of 232,000 tons of hematite iron, 198.000 tons of basic 
iron, 171,000 tons of forge and foundry iron, and 16,000 tons of 
ferroalloys. 





The value of the primary aluminum produced in the United States 
in 1919, according to reports received by the United States Geolog- 
ical Survey, Department of the Interior, was $38,558,000, as com- 
pared with $41,159,000 in 1918. This decrease of $2,601,000 was 
probably due to a curtailment of production in 1919, forced by the 
accumulation of large stocks of aluminum by both the Government 
and the manufacturers in 1918. 
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DOMESTIC HIDES LACK ACTIVITY 


Trading in These Varieties Continues Slack, But 
More Interest in Latin-Americans 


RADING in domestic hides continues slack, but there 

has been more interest displayed in spot lots of Latin- 
American wet salted at somewhat better prices, and some 
fair business in common varieties of dry hides has been 
effected at steady quotations. Trade in domestic packer 
hides has continued flat for a fortnight past, and the only 
dealings consummated during the interval comprised the 
February-March Colorados reported a week ago at 30%4¢., 
and some parcel lots of native steers at 36c. for January 
and 35c. for February-March. Branded varieties, being 
closely sold up, are steady to firm, but an easier undertone 
is developing in native hides, and packers would likely in- 
clude unsold holdings of January kill with February-March 
salting at recent February-March schedules, whereas pre- 
miums for January alone were formerly paid and lately 
asked. 

Country hides are also quiet and weaker, and dealers in 
all sections show more anxiety to move stocks. Only occa- 
sional sales are effected, mostly to tanners always in the 
market at a price, and some lots are picked up at lower 
quotations than are generally asked. The bulk of the tan- 
ners are holding out. They complain that leather business 
is not sufficient for them to operate in the hide market in a 
sizable way, and in instances where activity has devolped 
in upper leather, as in the case of Boston recently, prices 
suffered as a result of the consummation of the business. 
Buffs are ranged from 24c. to 25c. for current receipts, and 
not over 27c. for superior, practically free of grub lots, 
although asking prices range higher. Inferior section stock, 
such as southwestern point hides, bring relative prices, with 
some southwestern free of tick buffs moved at 22c., and ex- 
tremes to 28c. Regular northern extremes show a wide 
range all the way from 30c. for grubby runs up to 35c. to 
36c. for practically free of grub lots, and some dealers are 
not sellers of the latter at under 37c. to 38c. 

In foreign hides, spot holdings of wet salted are in demand, and 
prices are firmer. Havana packers have sold for shipment up to 
32c., which registers an advance of 1%c. over previous sales of this 
description, and a number of sales have been reported of other 
varieties this week, including Mexicans, Guatemalas, Venezuelan 
packers, and Panama, etc. Common varieties of Latin-American 
dry hides are in steady call at firm rates for superior descriptions, 
such as Colombians, Venezuelans, and Central Americans, and about 
15,000 Bogotas changed hands on the former basis of 40c. for 
mountain hides. 

Calfskins continue to weaken, and the prominent Chicago collector 
sold 12,000 first salted city skins there down to 60c., so that the 
market has lost about 50 per cent. of its previous recovery. In 
New York, dealers are nominally asking $5.75, $6.75 and $7.75, 
respectively, for the three weights, but tanners’ views are not over 
$5.50, $6.50 and $7.50, and some large interests are very bearish, 
saying that they question whether sales could be effected at the 
moment, even at this basis. 


Later.—Calfskins showed further weakness, and a car of Chicago 
city’s selad down to 57%c. 





More Trading in Upper Leather 


The general leather situation has not developed any special activ- 
ity. although there is more trading, particularly in upper stock in 
the Boston market, and the good business in the West continues. 
Recent enlargement of dealings has been more or less at the ex- 
pense of prices, and, on the whole, leading lines of upper leather 
are estimated to be down about 25c. per foot from the former top, 
especially on calfskins. 

In sole leather, trade with shoe manufacturers and cutters is fairly 
good, but business with finders shows only slight improvement. 
Heavyweight stock continues in best demand. Dry hide hemlock 
sides are mostly selling in overweights at 52c., 50c. and 47c. for No. 1, 
No. 2 and No. 3, respectively, with one good-sized tanner offering 
freely at these figures, although higher is talked in other quarters. 
Light and middle weights rule dull at 5c. less than overs. One 
large tanner, however, reports having little to offer for prompt ship- 
ment of these lighter weight sides. No export business of account 
is confirmed in hemlock, but some shipments on old orders are 
reported made lately from Boston. Sales of union backs to sole 
cutters have increased, with prices steady, mostly ranging from 82c. 
to 8&c., as to weights and tannages, etc. There is a good demand for 
both heavy and light oak leather in chrome tannages, and heavy 








packer steer scoured backs sell all the way from 85c. to 92c., and 
packer cow backs from 83c. to 88c. Finders’ bends bring various 
prices, from $1.20 down, according to quality. There is considerable 
activity in oak blocks, and good-sized sales are reported made to 
Central West and Pacific Coast buyers. 

Offal rules firm for good stock, with oak bellies in considerable 
demand. Heavy weighing packed steer bellies are mostly selling from 
32c. to 35c., and light weighing stock from 37c. to 39c. Scoured oak 
shoulders are active in heavyweights, with best tannages bringing 
6Cc. to 62c. Double oak rough shoulders are selling from 73c. to 76c., 
according to tannages. High prices are asked in England for these, 
with anywhere from 48d. to 53d. quoted. 

Belting butts rule firm, but such sales as are reported made at 
$1.20 are understood to be special card selection light butts. 

Upper leather rules firm, especially on cowhide sides of various 
descriptions, and calf is steadier at recent reductions. with more 
activity in calf leather in Boston. Late sales noted there aggregate 
considerably more than 10,000 dozens. Prices for top-grade men’s 
weights range from $1.10 to $1.25, according to tannages, and 
women’s weights from $1 to $1.10. Some large tanners who recently 
advanced shoe and glove horse leather 3c. are holding firm at this 
increase. Patent leather is rather quiet, with prices more or less 
unestablished and no sales of account, either for export or for domes- 
tic consumption. Chrome sides are moving freely, with one large 
sale reported in Boston of 5,000 dozens of a special tannage, which 
is a close imitation of calf. Prices on chrome sides vary from 85c. 
for small kip colors down to 35c. for fourth-grade black. Bark and 
combination sides are in fair request, and stock between 40c. and 
50c., of good color and quality, is wanted. 





Undertone of Footwear Market Easier 





General footwear business is slow to assume activity, although 
reports from the Middle West, Chicago, and St. Louis indicate a 
relatively better demand there for Fall footwear than throughout 
lecal and nearby sections and New England. The undertone of the 
market is easier, and buyers are of the opinion that prices on general 
lines will soon decline, at least to some extent, and concessions are 
aiready being made to move off slow-selling varieties. Many of the 
jobbers and large retailers are holding back from placing their quota 
of Fall orders, and reports from salesmen on the road are to the 
effect that they are experiencing greater difficulty in closing con- 
tracts. Meanwhile, the labor situation in some sections is a cause 
for serious consideration, with increased wages demanded by some 
Rochester employees, and talk of dissatisfaction among the ranks 
of the workers in Cincinnati. Reports from St. Louis are to the 
effect that manufacturers and wholesalers there are doing a brisk 
business, and that center is apparently the brightest spot in the 
entire situation. 


Stocks of Hides and Skins Increase 


Holdings of hides and skins on February 28 were much larger 
than on the same date last year, and, with exception of cattle hides 
and calfskins, were larger than on January 31, according to the 
monthly report of the Bureau of Markets, United States Department 
of Agriculture. 

Goat, sheep, lamb, and cabretta skins show the largest total in- 
creases, while cattle and horse hides and ealfskins show - decreases, 
cumpared with January figures. Practically all kinds of aiGen and 
skins show large increases over last year’s figures. 

Total holdings on February. 28, 1920, were: Cattle hides, 6,526,- 
977; calfskins, 1,825,445; kip skins, 1,136,879; horse hides, 253,- 
515: horse fronts (whole), 97,071; horse butts (pairs), 336,251; 
horse shanks, 39,189; kangaroo and wallaby, 784,989; deer 
and elk, 181,396; goat, 16,467,301; kid, 661,981; cabretta, 2,167,- 
547; sheep and lamb, 9,340,074; buffalo, 508,834; pig and hog skins 
(pieces), 66,068 ; pig and. hog strips (lbs.), 1,728,699. 








Testing Seed to Prevent Cotton Losses 





Warning to the cotton growers of the whole Mississippi Valley, 
from Alabama to central Texas, that the cotton crop in many 
lecalities may prove a complete failure if good tested seed is not 
used, is given by the United States Department ef Agriculture. 
While many farmers know that much of the seed counted on for 
this year is of low vitality, there has not been a full realization of 
the present danger to the cotton crop, say the Federal specialists. 
Tests in different localities show that much of the seed this year 
has less than 50 per cent. germination, whereas good planting seed 
should germinate approximately 75 per cent. 

Farmers are advised by the United States Department of Agricul- 
ture to ascertain the character of their seed in advance by utilizing 
a simple test, substantially the same as the so-called “‘rag doll” seed 
test, which has been widely recommended by the department for 
cern seed. By this method, the farmer can ascertain in five days 
the condition of his planting seed. 

Planting too early is a danger that needs to be borne im mind, 
particularly in view of the scarcity of good. seed stocks. Early 
planting is always preferable to late planting, because the growth 
that plants make during moderate weather in the Spring months 
is more apt to be normal. Furthermore, early plants begin to fruit 
near the ground, instead of producing large seed stalks which make 
the crop late. 
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DRY GOODS PRICES HOLD STEADY 


Delayed Deliveries a Cause for Light Stocks in 
Many Houses—Production Irregular 








RREGULAR deliveries, due to transportation drawbacks, 
account for the light stocks of dry goods carried in many 
places. Arriving jobbers tell of goods delayed many weeks 
on the railroads by embargoes, strikes, etc., and they say 
that their own stocks have dwindled in consequence. Im- 
provement in transportation is noted in some directions, 
but a port strike at New York has hampered the shipment 
of a great deal of merchandise passing to or from New 
England. 

Many merchants feel that continued high prices are re- 
stricting consumption to a considerable extent. Business 
is still good, as a whole, but there are unmistakable signs of 
hesitation in some channels that can be traced directly to 
bank pressure or high money, which are the results 
of the increasing volume of funds required in financing 
transactions. 

Foreign trade continues to attract close attention from 
the fact of growing textile imports and difficulties attend- 
ing exports. The further rise in exchange is expected to 
strengthen prospects for new foreign orders, and business 
shows some improvement with those houses best acquainted 
with the methods of export trading. 

Textile production, as a whole. has become more irregular. In 
silks, the output is less, and there have been many revisions of wool 
goods orders, due to late delivery of Spring goods. Cotton goods 
continue strong, and production has been interfered with only by 
minor strikes in different places. Throughout the textile manu- 
facturing field, especially in the eastern and northeastern sections 
of the country. there is a feeling that higher wages will be demanded 
before June. 





Stap'e Textile Markets Firm 





Prices have been tamed on prints and percales for Fall on a basis 
of 30c. for 4-4 64x60s, lights, and 33c. for 4-4 68x72s, and a basis 
of 23c. for standard indigo prints. Last October, the price on 4-4 
64x60s was.22c. All of the printers are not giving protection on 
stock, and some decline to sell beyond April, May, and June. Buying 
at the new:prices has’ not been as active as in some previous periods, 
but printers are well supplied with business and are quite willing 
to see trade somewhat restricted. Wide sheetings continue very 
high and firm, and the large mills are sold ¢chrough July. Narrow 
bleached cottons are quiet, buf firm. It is mational gingham week 
in the retail stores, and the gingham markets are very firm. Manu- 
facturers of fine madras are sold ahead for months for the shirting 


trades, some of them being sold into the 1921 season. Large manu- . 


facturers of bedspreads have sold up their Fall product. Comfort- 
ables are also fully.sold. ‘ ok i 

The finer lines of dress goods and coatings are being opened for 
Fall. In many instances, stocks are being allotted. The demand is 
not so keen as in previous seasons, as the hesitation in ready-to-wear 
trades is still noted, and is due to price resistance on the part of 
retailers and consumers. Mills continue well employed, and there is 
very little indication of any material break in prices. In the men’s 
wear trades, there have been many revisions of orders, due to non- 
delivery of Spring goods and uncertainty concerning future sales of 
made-up goods. At the same time, selling agents state that they 
have business enough in hand to keep mills employed for a long 
period, and the change in the tone of trade is not unwelcome, much 
of the feverish speculation having been eliminated. 

In the silk trades, some improvement is reported in the better 
qualities of staples and high-priced fancies. Hesitation, however, 
continues on the lower qualities of crepes, messalines, etc. 


Notes of Dry Goods Markets 


Fall River reported sales of 150,000 pieces of print cloths Jast 
week, principally for early delivery. A doffers’ strike at that center 
is gradually petering out. 


Burlaps have advanced recently to a basis of 9.75 for 8-40s, and 
14.40c. for 10% oz. 40s. Greater firmness at Calcutta is reported, 
and there has been a steady cleaning up of odd lots of spots here. 


After a break in raw silk during the week at Yokohama, the mar- 
kets steadied again, and silk manufacturers are coming to have a 
larger confidence in the stability of the markets. 


One line of fine cloakings for Fall was opened this week at prices 
varying from $5.50 to $13.50 a yard. Greater varieties of colorings 
are being shown for the new season. 


Buyers who had carpets and rugs under order for delivery before 
April were. given the privilege of having. the orders cancelled, or 
having them re-instated at the new Fall prices. Deliveries were not 
made by the mills, owing to a scarcity of labor. 











The demand for floor coverings and upholsteries continues large 
and has been stimulated greatly by the constant moving, due to 
higher rentals, or purchases of homes in different parts of the 
country, notably in the larger centres of population. 





Textile Printers Continue Very Busy 





Printers of textile fabrics of all kinds are kept very busy. During 
the years of the war, there were few additions to printing machinery 
in this country. The style demand for printed goods since the war 
ended has been greater than has ever before been known, and all the 
large printing establishments have been active. 

In many instances, printers for the converting trades are six 
months behind their orders. It is difficult to secure new engravings, 
and the great demand for the finer classes of work necessarily re- 
sults in the output being produced slowly. Some of the largest 
printers of staple goods have operated a larger part of their ma- 
chinery for a sustained period than ever before in the history of 
the printing business, yet it has been next to impossible to keep 
up «vith the deliveries asked for. 

Cotton prints of all kinds have been especially active, but silk 
printiag has been called for in the largest quantities ever known. 
The advancing prices have not yet checked orders to any appre- 
clable degree. 

The demand for printed draperies, cretonnes, and upholstery fab- 
rics of many kinds has run into very large volume. Some of the 
choicest goods ever attempted in this country among printers are 
being sold as soon as prepared. Many upholstery fabrics have been 
made of jute or mixtures of many kinds, the printing being done 
in imitation of some of the rare tapestries. Some are now being 
marketed on cloths similar to huck towelling. Last season, the 
vogue was large for printed draperies on a modification of terry 
towelling. 





Pink Bollworm Situation Again Menacing 





Tne Secretary of Agriculture this week issued the following state- 
ment on the pink bollworm situation: 

“The pink bollworm menace has been prominently before the State . 
of Texas for the past four years, since its discovery in Mexico in — 
1916 and the determination of its presence over limited areas in 
Texas in the Fall of 1919. 

“The cotton and other interests of Texas are aware of the active 
effort that has been made by the Federal Government, in co-operation 
with the State, to eradicate the insect and to prevent its further 
entry from Mexico, and of the fact that Congress, during these years, 
has appropriated some $1,400,000, the greater part of which has 
been expended in Texas for the prosecution of the work. Some 
$600,000 for its continuation is provided in the bill making appro- 
priations for the next fiscal year, which is now pending in Congress. 

“The campaign against the pink bollworm has included not only 
the clean-up of the infested areas at great cost to the Government, 
but also the maintenance of a border quarantine between the United 
States and Mexico, involving the control of all traffic between these 
two republics. Further than this, the Government has controlled 
the entry of foreign cotton, and has provided for its fumigation and 
disinfection at an expense of millions of dollars to the importers, 
this control extending even to the cotton mills and until the im- 
ported product is actually utilized in manufacture. There has been 
no halting as to appropriations or as to work to free Texas and 
other sections from the pink bollworm, and to safeguard the United 
States from this new menace to the cotton crop and related in- 
dustries. 

“The control operations prevented the further entry of the pest 
from foreign sources, and, up to last year, brought Texas to a very 
favorable situation with respect to the possible ultimate extermi- 
nation of the insect. It has already been practically eliminated from 
two, if not three, of the areas known to be infested in that State, 
and in the larger Trinity Bay area the clean-up was so thorough 
that not a single specimen was found during the season of 1918. 
The work at the end of 1918 was, therefore, in a most advantageous 
position, and there was every reason to anticipate its early success- 
ful completion. 

‘‘Unfortunately, at the end of that season the planters in the large 
Trinity Bay district made strong demands that they should be per- 
mitted to grow cotton in 1919 under restriction—these demands 
being based on the success of the Federal clean-up operations and 
the apparent elimination of the pest. The experts of the depart- 
ment advised strongly against this plan, realizing that complete 
success could not be obtained except by the elimination of cotton 
culture for a period of two, or preferably three, years. Ultimately, 
however, the growth of cotton under restriction was allowed, and 
the State Pink Bollworm Act was amended by the Legislature to 
make such course possible; but this was with the definite under- 
standing by the Federal Department of Agriculture that, if the 
growth of cotton in the invaded district should result in the re- 
appearance of the pink bollworm in the district, the authorities of 
the State would promptly re-establish a non-cotton zone for all 
infested areas and maintain it for such period as might be deter- 
mined to be necessary to complete the eradication of the pest. In 
this agreement, the Gepartment was advised, the planters of the 
district also joined.” 
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COTTON ACTIVE AND STRONG 





Unfavorable Weather Reports Advance Prices, but 
Heavy Profit-Taking Causes Reaction 





NFLUENCED by unfavorable weather reports, advices 
“rom the South stating that heavy rains over the greater 
portion of the be!t had been followed by low temperatures 
and frosts, and that the pink boll worm had become a 
serious menace in Texas and Louisiana, the cotton market 
displayed considerable activity and strength during the 
early part of the week. Initial trading was at an advance 
of from 40 to 105 points above the previous closing figures, 
and the upward trend continued with only insignificant 
interruptions, until a net gain of nearly 250 points over 
last Saturday’s final quotations had been established. 
Heavy realizing sales then caused sharp reactions at times, 
but the undertone of the market remained strong, and the 
prevailing feeling was bullish. The recent notable recovery 
in sterling exchange was construed as favorable, and the 
confidence of the longs was sustained by the strong position 
of spots, it being reported that consumers were still active 
purchasers in the South. It was thought by some interests 
that the technical position of the market had been weakened 
by the extensive long account that has been created during 
the recent rapid rise, and late in the week the market be- 
came comparatively dull, though prices held with a good 
deal of stability. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tnes. Wed. Thurs. Fri. 
Bie®. ..oc20 inieee .- emene 40,24 40.30 40.84 41.10 41.42 
Didee seccessee © exee> 37.7 38,07 38,57 38.98 39.25 
s+ oe'es e060 newes 34.75 35.08 35.35 35.28 35.30 
December... .. bias >" “eke 534,04 24.38 34,55 34.45 34.44 
Op rprare eee ae 33.88 33,95 53,80 33.60 
* Holiday 
SPOT COTTON PRICES 
Midéling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... _ 42.00 42.00 42.50 42.50 43.00 
Raltimore, cents....... sean ts 41.00 41,00 41.50 41.50 42,00 
New Orleans, cents..... ore 41.25 41.50 41.50 41,50 41,50 
Savannah, cents....... ik uml 41.50 41,50 41.50 41.50 41.50 
Galveston, cents....... seks. “eka 43.50 43.50 43.50 43,50 
Memphis, cents........ aseue sede. 41.00 41.00 41.50 41.50 
Norfolk, cents......... re See ** os a 40.00 40.00 40.00 
a St sce se 86h bees 40.75 40.75 41.00 41.25 41.25 
Houston, cents......... eens 42.50 42.50 45.00 43.00 43,25 
Little Rock, cents..... picts és 40.78 42.75 43.00 $5.00 43,00 
7 41.00 41.00 $1.00 41.50 41,50 
*Holiday 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week's 

In U. S. Afloat Total Decrease 

leas eee hoes alain 2,470,855 2,071,784 4,542,619 50,652 
bie Alison 6.0 ates b 2,783,015 1,008,189 3,791,204 29,744 
Pe ae 2,814,157 615,000 3,429,157 17,3877 
i nadics <a maltad aos 2,254,840 1,280,885 3,515,725 102,314 


From the opening of the crop year on August 1 to April 2. 
according to statistics compiled by The Financial Chronicle, 9,981,072 
bales of cotton came into sight, against 8,837,937 bales last year. 
Takings by Northern spinners for the crop year to April 2 were 
2,244,410 bales, compared with 1,536,159 bales last year. Last 
week’s exports to Great Britain and the Continent were 134,580 
bales, against 145,681 bales a year ago. 





Practically all the weaving in Guatemala is done by Indians with 
home made wooden hand looms. In certain country districts. 
Quezaitenange being the main center, whole villages are devoted 
entirely to the weaving of native cloth, with one or more looms in 
every hut. Custom prescribes the kind of loom and the form in 
which the natives prefer handling the yarn, and all attempts to 
introduce more modern looms and furnish yarn put up in the 
customary packages have failed.—United States Department of 
Commerce. 





Cotton Goods Trade of Sumatra Increases 





There has been a steady increase in the imports of cotton piece 
goods and yarns into the Sumatra East Coast country since 1915. 
In that year, the value of such imports was $1,083,972. The figure 
rose to $2,026,859 in 1916, $2,521,122 in 1917, and $3,994,417 in 
1918. For the first six months of 1919, the value of the imports of 
cotton piece goods and yarns had reached a figure equal to 82 per 
cent. of the imports for half of 1918. The statistics available show 
Singapore and Penang as the largest sources of supply. This is due 
to the fact that many local Indian and Chinese buyers purchase 
through houses located at these places, instead of through local 
British houses. Practically all the goods coming from Singapore and 
Penang are of British origin, a small percentage being Japanese. — 
United States Department of Commerce. 





CORN PRICES FLUCTUATE WIDELY 





Trading Very Active, with Quotations Tending 
Downward—Marketings Continue Light 





WHILE underlying conditions showed practically no 
alteration, receipts continuing light and the weather 
unfavorable for deliveries, which have hitherto been re- 
garded as bullish factors, the corn market broke sharply at 
the opening this week. Trading was on an unusually ex- 
tensive scale, with very heavy offerings forcing a decline of 
from 4c. to 4%c. per bushel in Chicago. The depression 
was mainly due to reports that an investigation was to be 
made by the Government of an alleged corner in corn, and 
certain leading traders, who evidently realized the unfavor- 
able technical position of the market, sold heavily. The 
weakness continued until covering operations and liberal 
buying by commission houses checked the decline, where- 
upon the market became very irregular, with quotations 
moving erratically and over an exceptionally wide range. 
The uncertain tendency of futures has caused a notice- 
able falling off in demand from manufacturers, and spots 
have yielded to some extent. Among the bullish factors 
are the limited supplies and continued light receipts, with 
indifferent prospects for any material augmentation of 
marketings by the farmers until after they have finished 
their Spring work, the recovery in sterling exchange, and 
the active foreign demand for oats and rye, which is mainly 
responsible for the abnormal prices prevailing for those 
cereals, and which sympathetically strengthens the feeling 
in corn. 
Daily closing quotations of corn options in the Chicago market 


fellew : 
Sat. Men Tues. Wed. Thurs, Fri. 
May. e@eeeee 1.63 36 1.65 A 1.64 1, 1.62% 1,64 1.66% 
July...-0-0-6 1.5656 1.60 1.59 1.56% 1.57% Beat 
ree 02% 1.5614 1.54% 1.524 1.53% 1.54% 


Daily closing quotations of oats options in the Chicago market 
fellow : ; 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May. eseeenre4n#eee#e 89% 91 iA 91 rs 90% 91 95% 
WAY. 2 os coccess 81 tk 83% R3'% 82% &3 2 85 te 
Pres 70% 72% 715% 70% 71% 72Y% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


-————_ Wheat, Flour. -———-—Corn——— 
Western Atlantic Atlantic Western Atlantic 

B Exports. Receipts. Exports. 

ei cce *1,306,00€ *33,000  *24.000 *1,038,0¢ va eae 
eeeeee 311,000 147,000 4,000 526, “ee eee 







































eeeeer 470,000 44,000 eeeeer 554,000 eoeeees 

--. 555,000 : 1,000 482,000 17,000 

ecsee 441,000 95,000 87,000 372,000 1,000 
Total....... 3,083,000 324,000 116,000 2,972,680 18,000 
Last year..... 2,622,000 3,070,000 347,000 3,529,008 28,000 


*Two Days 





Chicago Grain and Provision Markets 





CuHicaGco.—-The corn market this week has been one of wide 
fluctuations and extreme nervousness. An upward movement which 
has been in progress for two months with hardly any interruption 
culminated Tuesday in a price of $1.67 for May, the highest of the 
year, after which there was a setback, the most severe that has 
occurred since the rise began. Wintry weather. the switchmen’s 
strike, and the convening of a grand jury, which, according to report, 
was to investigate the newspaper rumors that a “corner” exists in 
corn, were all disturbing factors, and combined to bring about the 
most unsettled week the market has had in a long time. 

The oats market has been hardly less noteworthy. Cash oats have 
sold at the highest prices ever known. No. 1 white has sold at 
$1.02%, and No. 2 white at $1.02 to $1.02%. These prices are 
nearly 10c. higher than the record made during the war. May ad- 
vanced to 92%c., the highest of the season, and is up 6c. from the 
low of last week, with the distant futures making smaller gains. 

The provision market has been handicapped by the rail strike, fol- 
lowing that of the cattle handlers last week, and trading kas been 
restricted. The advance in corn, however, induced considerable 
speculative buying, which caused some bulges. 

It is said that Eastern traders were short around 15,000,000 
bushels of corn futures, mostly May, in this market, which they have 
covered in the last week or so, playing an important part in the 
advance in prices. In spite of the big rise in futures, cash corn is still 
at a premium over them, even the No. 4 selling at 2c to 2c. over 
May. The sharp advance in May early in the week to $1.67, which 
was largely on forced covering, due to the closing out of the trades of 
a failed local brokerage house, represents a rise of nearly 48c. since 
February 9, and of 37c. since February 24. The talk of grand jury 
action and threatened prosecution, is not taken very seriously in the 
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trade. it being thought that the railroad situation which has existed 
for several months affords sufficient explanation of the advance in 
prices, together with heavy buying by the industries, and short 
stocks at terminal centers. The invocation of the Lever Act, never- 
theless, has been suffeient to create uneasiness, with the result that 
short covering has been attended with much less difficulty than for 
some time past. 

Cash premiums on oats have been the highest of the season, 10c. 
to 11¢. being paid for No. 2 white, and Sc. to 10c. for No. 3 white, the 
latter for fancy heavy. Cancellations by the East have been over 
500,000 bushels, and it is said that nearly all the oats sold some 
time ago have been bought back. Cash demand has been heavy, 
which accounts for the maintenance of the high premiums. 

Rve prices have advanced to a new high for the season, with May 
at $1.88%4 before the break early in the week, or 11%c. above the 
low of last week. Virtually all the rye in the country is in the 
visible, and crop prospects are none too favorable. 

The visible supply figures for the week show for wheat a decrease 
of 1,109,000 bushels to a total of 44,787,000 bushels, against 85,081,- 
000 bushels last year: for corn, a decrease of 17,000 bushels to a 
total of 5,069,000 bushels, against 2,578,000 bushels last year; for 
oats, a decrease of 1.042.000 bushels to a total of 8,534,000 bushels, 
against 21,487,000 bushels last year. 

Chicago stocks of wheat are 8,624,000 bushels, against 8,772,000 
bushels last week and 13,264,000 bushels last year: of corn, 1.260.000 
bushels, against 1,277,000 bushels last week and 416.000 bushels last 
year; of oats, 3,014,000 bushels, against 3,124,000 bushels last week 
and 3,924,000 bushels last year. 

The British Commission has been a good buyer of compound lard 
at 201,¢. to 21c., New York. Export business, otherwise, has been 
light. Lard stocks at Western packing points are the largest at this 
time since 1916, being 87,733,000 pounds, against 104,735,000 pounds 
four yvears ago. The increase in March was 20,803,000 pounds. 
Present stocks are the largest in fifteen years, except 1916, at this 
time of year. Meat stocks of 349,141,000 pounds increased 1,757,000 
pounds last month, and are 50,000,000 pounds less than last year’s. 





Increase in India’s Wheat Area 


The figures issued by the Department of Statistics, India, as the 
first forecast of India’s 1919-20 wheat crop cover 98.6 per cent. of 
the total wheat acreage, and refer to all the important wheat grow- 
ing areas, except Kashmir, reports Consul-General James A. Smith 
of Calcutta. The total area sown is estimated at 27,429,000 acres, 
as against 23,448,000 acres (revised figure) at this time last year. 
or an increase of 17 per cent. 

As compared with the revised final area (23,806,000 acres) of 
last year. the present estimate shows an increase of 15 per cent. 
Weather conditions at sowing time were generally favorable, and 
the present condition of the crop is reported to be good. 


Credit to Czechoslovakia Needed 


The following cablegram from Trade Commissioner Geringer. at 
Prague, calls attention to the necessity of granting credits to Czecho- 
slovak buyers of American cotton: 

Eight months credit c.i.f. Hamburg is the shortest that can be 
accepted on large cotton deals. Since Czechoslovak manufacturers 
must depend upon exports for securing foreign exchange, credits to 
be extended must be sufficient for cotton delivery in time to be made 
into yarn, and subsequently into cotton goods. While raw cotton 
could be paid for with yarn in much quicker time, it would take 
considerably more yarn in actual weight, and cotton mills would 
be deprived of yarn export and their operation reduced to that 
extent. On account of various strikes, breakdowns and other delays, 
the cotton syndicate allows five weeks’ time for shipment from Amer- 
ican port to Hamburg, then down the Elbe River to last Czecho- 
slovak port another five weeks, and thence to the spinning mills 
another five weeks. Past experience has compelled manufacturers 
to compute time of shipment on such a basis. Six months’ credit 
would leaye only 11 weeks to make yarn and cotton products, and 
to realize on them. This is an impossibility. Manufacturers would 
rather work along the way they have done during the past few 
months, gradually increasing the number of bales contracted for, 
so as to be fully able to pay when acceptances mature than to fall 
down on payment of large quantities.—United States Department 
of Commerce. 











War Loss of German Textile Mills 


Westphalia and the Rhenish provinces are the largest cotton 
manufacturing centers in Germany: then come Bavaria, Wittenburg, 
Baden, and Saxony in the order of spindles in use. Saxony leads, 
if all forms of spinning, twining, weaving, knitting, stitching, dye- 
ing, and so forth, are counted. Under the treaty, Germany lost about 
37,000 looms and 1,800,000 spindles in Alsace-Lorraine ; it still has 
perhaps 10,000,000 spindles. Its old mills operated from 20,000 to 
40,000 spindles each, but the more modern mill has 60,000. spindles. 
Pre-war estimates showed about 3,000,000 people directly or indi- 
rectly connected with the textile industry in Germany ; a percentage 
of this population was lost to Germany corresponding to the loss of 
spindles and looms when the treaty separated Alsace-Lorraine from 
Germany.—United States Department of Commerce. 





STOCK MARKET DECIDEDLY STRONG 


Prices Rise Briskly After Early Recessions—Many 
Specialties at New High Levels 


HE stock market developed decided strength this week, 

following an early period during which prices were 
under selling pressure. The German situation was the 
principal factor in the recession with which the week 
started, but its effect was short-lived, and was over- 
shadowed by local developments of a more influential 
nature. These included the relaxation in the money mar- 
ket, where call loans were renewed on a 6 per cent. basis 
for the first time in a considerable period, the favorable 
bank statements of last week, the further arrivals of gold 
from England, and the stronger tone of sterling exchange. 
The upward movement in stocks which began late on Mon- 
day gathered force, and during the subsequent trading 
many. notable advances occurred in practically all the 
speculative industrial groups. 

The steel. oil, motor, and kindred shares moved up briskly, and 
the trading in them was on a very large scale. The railroad stocks 
continued to lag, and their general tone was not in keeping with 
the buoyancy which developed in the industrial list. The rapidity of 
the rise invited a considerable amount of profit-taking, as well as 
selling from other quarters, but the reactionary movement which 
resulted was by no means uniform. The declaration of a 331-3 per 
cent. stock dividend by the Studebaker Corporation was one of the 
incidents of the week which had a potential influence in shaping the 
marxet’s course, while the 100 per cent. stock dividend declared by 
the International Motor Truck Company explained the recent sharp 
upturn in the shares of that company. While apart from the reg- 
ular stock market dealings, a reported sale of 200 shares of Stutz 
Motors, which brought $701 a share at public auction, was regarded 
with a particular interest because of the situation existing in that 
stock. 

The bond market continued to move in an irregular manner, with 
occasional selling movements of importance in some of the leading 
railroad issues. The Pennsylvania general mortgages 4%s and 5s 
felt the pressure of continued offerings, and the Union Pacific 6s 
were sold down sharply at one time. The announcement of a 
$50,000,000 ten-year 7 per cent. bond issue by the Pennsylvania 
Railroad verified the recent reports of such a flotation, and was a 
factor in the heaviness of the existing issues of that company, and 
cn the bond market, as a whole. The Hudson Manhattan issues, 
particularly the adjustment income 5s, were ih demand, and the 
Denver & Rio Grande refunding 5s stood out among the strongest 
issues. The United States Steel 5s were well bought, and moved up 
from their recent low level. The Liberty paper was irregular, with 
the 31%4s displaying the best tone. The Japanese issues were the 
feature of the foreign government issues, but the Anglo-French 5s 
were also prominently in the foreground, because of their strength. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 








Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway...... 66.76 err ee 62.64 62.87 62.54 62,25 
Industrial..... 91.76 60. 8en 95.90 96.95 97.00 96.75 7.13 
(iax & Traction 66.50  ..... 56.77 56.80 56.87 56.50 56.60 


*Holiday 
Daily transactions in stocks and bonds on the New York Steck 
Exchange compare with last year as follows: 












































Week Ending -—— Stocks -————— Bonds ——_—‘ 
April 9,1920 This Week. Last Year. This Week. [ee ¥ 
Saturday...... O62 ccdes 536,900 Pea eee eee 6,891,000 
Monday....... 891,700 1,002,300 14,918,000 11,516,000 
Tuesday...... 1,208,700 1,196,300 12,582, 12,116,000 
Wednesday.... 1,517,700 1,269,100 15,385, 12,701,000 
Thursday..... 1,683,000 1,413,500 10,899,000 11,621,000 
Priday........ 1,214,800 1,272,200 16,339,000 11,006,008 

Total....... 6,515,900 6,690,300 $70,123,000 $65,851,000 
*Holiday 





Financial Jottings 





The May Department Stores and subsidiaries report for the fiscal 
year ended on January 31 net profits, after charges and Federal 
taxes, of $4,198,104, or $24.92 a common share, after deduction of 
preferred dividends, which contrasts with $15.40 a share earned 
in 1918. 


The annual report of the Associated Dry Goods Company for 1919 
shows surplus, after all charges and Federal taxes, of $3,297,374, or 
$13.34 a share, earned on its $14,985,000 of common stock, after 
deduction of dividends on its first and second preferred issues, 
against $1,573,110, or $1.82 a share, earned on its common stock 
in 1918. 


The National Lead Company, according to its annual report issued 
on Monday, in 1919 had net income of $4,632,560, against $4,692,815 
in 1918. The surplus for the common stock, after payment of 
preferred stock dividends, was $2,926,828, equivalent to 14.17 per 
cent. on its common stock, contrasted with percentage earnings of 
14.46 per cent. in 1918. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F. — 




















































































































































































































** Government maximums. 





+ Average prices F. O. B. Cincinnati. 





Other prices at New York. 
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I | 
ARTICLE |T his Week | Last Year | ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
| nee eas 
APPLES | DYESTUFFS.—Ann. Can. 33 33 Cocse . ; 
Common eseeveeetereneee bbi 4.50 6. 00 | Anil ° sal . eeee ee -lb 45 36 Ons . oe 04 ta se. ° . hi 
Pamcy 2... ccesscsecs ~ it wee 8.00 || Bi-chromate Potash, ‘tl + *40 36%4|| Newfoundland ......... “i+ 1.18 1.00 
; || Carmine, No. 40..:.... * 5.75 4.60 QOFB 2. sceecccccsccees ib 23.56 16 
‘omen choice..... 100 Ib)+- 11.35 11.50 | — » GEver....- a “4 co Cottonseed ..........-. s 18% "ates 
py Spee’ a ag 9 5-38 Divs Divi honcnuis vee stom Revie .. | an ie Bt e) 
: of < >> . ee oe % ae fete i am OP ace eeeeeee cocoon 12 121 L seed, . eeeee - _ l. 
White kidae -— «ul GBcBO 11-79 || Indigo, Madras......... ** 05 1.10 Neatefoot. ix agra "75 1°45 
° y. ‘ aie eee ae + gh - | *.. Petroleum, cr., at well.bbi 6.10 4.00 
7 | ssia « , 9) 
Se ee MATER AS: *9 ‘|| Sumac 28% tan. acid. ..ton * has —— mh, “OY oo 13 

ck, Hud 25.00 16.00 | -* * ank, wagon delivery. 18 5 

Cement, —-; . wy Dbl 3.40 | 3.95 | af ing Gas’e auto in gar. st. bbls “ 28% 
Lath, Bastern, spruce 1000, *16.00 | 4.75 Bones, , steamed Gasoline, 68 to 70° steel. “ 45% 30 
Lime, lump...........- bbl 4.10 | 2.70 14% am., 60% — Min., lub. cyl. dark fil’d * 70 me 
Shingles, . No. 1. .1000 imme | 8.b0 osphate ......... ° $2.00 30.00 Cylinder, ex, cold test.. ‘* 80 
uriate potash. basis Paraffine, 900 spec. gr.. ns 36 39 
BURLAP, 10%-0s.-40-in. ya. 144 8.40 a Wecaenesnn ib alts *13.00 Wax, ref., a m. p....Ibi+ 11 is 
8-os. 40-im...........4-. ‘+ 9.65 6.40|| Nitrate soda. 95%.. “i. 3.90 4.07% | Rosin, first cocccccs im 89 74°" 
ee Pe —, ammonia, oo 
COFFEE, No. 7 Rio...... ib) + 15 “| 1614 || domestic .........- a ee oe Ts 4.80 airs: raorsaeeol Am. .Ib 15% 9% 
0. Gee 24 2t\%}/ Sul. aN be. 90% * TY a | 11.25 eeeeeece . 5 Panes . 
OOTTON GOODS: | | I | 25 || Parts’ White, Am...160 Ib] 1.50 1.50 
ty | wn | || FLOUR: | Lead, American... .1b 12% 10 
Brown sheet'gs, stand. ya) 290 | 16%-17 | Spring ee. ° ceues he: + 13.900 | 11,60 Vermilion . English . 7 ae 4 1.65 as 1.615 
Wide sheetings, 1-4. . 1.00 60 || Winter Straights hs ae eee 11.25 || White Lead pee = "151 a3 
Bleached sheetings. st.. “i 40 20 GRAIN: | cate 10% 9 
SESS ee Pe 16 || Wheat No. 2 red..... ,bul 2.36%! **2.3614/| Eng. in ofl.“ ee jie 
Stand wn shee ngs. mie +e 17 i?|| Corn, No. 8 yellow..... “|+ 1.90 1:75 || whiting Comref?...100 Ib 1.15, | 1.28 

a "aan ie" see EN 12%4|| Oats, No. 8 white...... ‘/+ 1.16. | 76%5)) Zine, America Ib 916 Pee 
Brown drills standard. . * 32 | 17 Rye 4g agape ieee ‘4+ 2.1614| 1.79 |) , 9 we Wee b 1134 ou 
Staple gingham S8ig “inch 27 a] 19 || Bariey, malting. « . - - ae 1.72 | 1.21 Vig aieghe ~ 

’ a 7 mn ; ay, 2.55 | of *11.9 eth 
DERSD cc ccccccsvccece + 25% -26) 10% Ag eh pothy. o of. 4.40 | 70 PAPER: » iad «nena fe — 2 + at ‘Ty 
DAIRY: ; HEMP: | Writing, ledger......... lb *1lu 14 
Butter, creamery, extra. .1b/ + 69 | 65 Midway, shipment...... ib #2314 | 21 a 
State dairy, com. to fair. ** 44 48 |/BIDBS, Chicago: PEAS: Scotch, choice.100 ib 1.00 7.50 
oon meeescorce 1 SI 48 || Packer, No. native. . ~ 85 3 ‘ = oe 
Cc eese, W.ITl., held sp av % | 38 No. 1 Texas. rT" 29 929 PLATINUM er eeeeerereree 04 142,10 9 ».00 
W. m. under grades... **|-+ 19° | 83 |! Golorado RWS eReRee FF a E- 
, nearby, fancy... .dos|— 7 52 Cows, heavy ‘native.... * i +4 (2 26 ‘poy seuwe. Chicago: 
estern a eke h lt 4114) 4114|| Branded cows ative... o 30 M a, te co eeeccces 100 ib ag pg 
URIED FRUITS: IB ay 5 a ae 
Apples, evap., choice .. ..ib 1y 18 | i eerses im =e <1 Pork, mess...........- bbl/+ 40.50 51.00 
Apricots, choice....... — 24 25 || No. 1 buff hides..... -— 24 21 Sheep, live......... lb 12.00 12.25 
EPO APIS sti =. * o. Pin anaes ee 35 82 Short ribs, «i 4s ry 18.00 26.75 * 
Currants cleaned....... “| 17% 20) No. 1 calfskin...... — 45 43 Bacon, Ly ¥-. = down *‘|+- 2234 27% 
Lemon peel...... reves St 26 30 ||HOPS, N. Y. prime.....Ib 90 36 || Hams, N.Y. big. in tes * 27 31 
TANKS Peel... eeeeeees = é 14% 1 
Peaches, Cal. standard : ~~ (ae 17% 174%,| UTR, spot. $4 ObcewS we See 11% 9 a reeks N. 2 1% 
Prunes, Cal., 40-50, 25- || LBATHER: '|RICB: Dom, Fey head...ib 14% 10% 
lb. Bang eee sceeeee ee eees — 20 18 % | Hemlock, sole, Ne. 1. ee . Ibe 2 A RURRER: nr ri fi Ib 42 ‘ 
Ma EERE box * ie am meee Union backs, 7m L.b.. . = &3 0 Plan 1 t Lat ver. ne. + 46 Bs 
pl Fan loose | Scoured oak backs, Ne. 1 es 90 : 0 . 8 Ms Gecccuceoe conmmens ° 
muscatel ........ eel 21 *.... || Belting Butts, No.1, light 1.18 95 ||SALT: Coarse....140-Ib bag) *.... 1.75 
DRUGS & & CHEMICALS: im ss * | LUMBER: | : | Domestic No. 1, 800- lb 8.37 6.56 
cetanilid, c. ‘ ( emlock Pa., b. pe. 1000 ft 57.00 6.00 |\s : 
Acid, Acetic * $5 Ges M6 des. 100 i + *3,62% $3.25 White we. No. 1 | , ty fall fat 
Boracte er cry stals 15 13%|| barn, = a i 50.50 || “BOOUED oscccccesccss 22.00 26,00 
= ge ne SSS PR toad |B plain, 44 maa! “| 4200560 | #71200 i Cod, Grand Banks..160 Ib} 13.00 11,00." 
Mortatic, 18’... Seren 2.00 | 2:00 ant * «| ¢305.00 | £105.00 ‘SILK: China, St. Fil ist. .Ib\— 16.00 6.85 
N 42’. eeeese -Ib sak A Popla Gum, 4/4 as os 7 7180. 00 @eeeee Japan, Fi., No. 1 te Sinshiu — 12.75 ° o* 
ee se. is ae + 90 30 ffir oosx dln “! 4190.00 #88.00 |/SPIOBS: Mace........... ib 40 32 
apes b— 74% x7%|| White Ash 4/éien, #185.00 $79.00 || Cloves, Zansibar....... “ ae | 22% 
alcobel. 190 ee U. “whee + *7.00 4.91 ’ 4/4 co ee OO ee Nutmess 1068-1108..... * 29 25 
ref. ‘ + 2,65 1.28 Birch, 4/4 Fas... “ 7 See. béee ee Ginger, Oochin....... e+ 17% be ' 

‘*  denat. "res a 1,02 40 Chestnut, plain, 4/4 Pepper. Singapore, black o}— 16% ‘ 
mn agg, IRR eeeeeve ; 161 13” Fas. eoeeeveeeee ee sé 4130.00 454.00 se 27% 25% 

m dom. ‘* ~ ,|| Cypress, 4/4 Fas. ‘‘ ‘*| 125,00 | «...-.. i **7,28 

c, white... ..-.. %: 14% eee Mahog.Ne. 1com.1-in 100 ft} 27.00 |B ey yy “190 . haere Re 

° ee 7 bard ee PY) *¢ 

Fir, Canada.......... gal|+ 14.50 8.00 —. tS acees ft! 150.00 sd Fine gran., in bbls. . + 16.00 oe 
reeeeeee sosecceelb) = 5.70 3.40 , Zim, rand. “ | *..2, $8.00 ||TRA: Formosa, fair......1b 20 23% 

Me eesnceeecs 1,45 L.15 el. pine,No.l com ‘“ ‘| 110.00 conse It WORD ccccce péuenvauce 36 5 
Bi-carb’te soda, Am.100 Ibs 2.70 2.55 Cherry, 4/4 Fas.. ‘ ‘‘| #210.00 | 7110.00 Japan, low............ 25 . 
Bleaching po ’ Basswood,4/4 Was. “ “| 4130.0 764,00 || Best ...... soccesoe @ 0 49 

ee ee lbe 4.25 2.00 Hyson, Re oe oe 34 34 

Borax, crystal, in bbi...Ib 8 8 |iMBTALS: Sey pei pang 44 44 

shame gy § crude = ee oe Iron: 

. American.... : é o. 2X, Phile....... 46.05 31.90 i ae ig L’ville ‘19 crop: it 

C , foreign, ref'd. ‘| 2.50 2.60 a OM A TA ey 25.75 || Burley Red—Oom., sht..lb\— 22 22 
Cc sont, pure white. ‘*|-+- 38 8s Bessemer, “ 43.40 29,35 ae Seueeacuseehee ||| ao 

Castor Ofl o. 1....... *20 25 forge, Pi o 42.40 27.15 Medium eeeesesreeeeeee i om 35 30 

ustic soda 76%. .100 ibs 6.75 2.65 0. 2 So. Cine’l...... “| 43.60 a. WMS) ccsdccensnakens 60 40 
Chiorate potash......... *15% 26 4 Bill Bessemer, a 60.00 38.50 Burle _colory—Oommon. ee 40 -5 
Cubecesores cence 4 38 {| “forging. Pittsburgh’... “| 75:00 51.00 a sesensenes © 48 35 
Covaine oride. . .os 10.50 9.50 open-hearth, Phila..... “ 64.10 42.50 VEGETABLES: 

Codliver Oil, N vee 90.00 | 180.00 || wire rods, Pitteburgh.: “| 70:00 52.00 || Cabbage ..... roecsen -bei|— 2.00 4.00 
————e sl oe ie i rails, hy. at mill. “| 55.00 | 45.00. || Onions ..... pennies 2.00 2.00 
te Bagg on ee oe 00 || Iron bars, ref., Phil. 100 Ib -25 2,505 || Potatoes ----. ss. --++-BBl| + 11:50 4.65 
Cc Le, ee 75 1.90 rm ae ‘ as 4.25 ay ips ruta rv ° 50 2 00 
casey salts, _- 100 Ib 3.50 2.50 A bic bars, Pitts... “ “ "50 2.35 Turnips, bagas.... - 
B Russian......... Ib eee 2.50 Tank plates, tts. es se 3.50 2.65 WOOL, Philadelphia : 

Formaldehyde + 79 21%4|| Beams, Pi oe 3.00 2.45 Aver. 96 quo., new clip.ib 70.97 
Glycerine, C. P., in bulk. Ib 23% 16% ‘Sheets, black, No. 28 Ohio, ind., &e— 
Gum-Arabic, firsts...... 36 55 Pit i oe ioe ee “ 5.50 4.35 Fine . eeeeeeeeeee 73 

Bensoin, Sumatra,.... ne 32 32 Wire Nails, Pitts... “ “ 4.00 3.25 Half blood. eeesccccce ™ Ts 

Gamboge .........- ae 1.80 1.85 || Cut Nails, Pitts.... “ “ 4.925 4,45 TT a cchsnseeves  ™ tr 

ee oe , Sorts......... rt 16 e- Bar ire, v N. Y¥. . Mi 

Shellac, D. ae ai Ag t- oe ttsb ee 4s 4.45 4.10 ins dmessé e6 60 ° 

Tragacanth, Aleppo ist. **| = 5.25 3.25 || Galv. Sheets No. 28,Pitts “| = 5.70 5.70 Quarter blood ........ “ 65 “ 
———. FOSUISINESS. -- - - te re = e, ’ville, ” fd Wisconsin & Illinois— <j ee | 
Licorice Bxtract........ Ib 52 — ate) amip.. ae 4'5u nT Tre PeeeENe® oy e.4°% 

BC os +0 sevecesccos a ST || Aluminoss, pig (eon late) ib 31 29 Quarter blood ........ “ Qi |. as 
Menthol cases 72.2 206 '¢ 13.25 5.90 Antimo eeee 11 6% Coarse eoeeoeseseeneeeeeeene . 48 | . 
Morphine Sulph., bulk...os| = 8.80 0.8¢ Copper. lake, leeds. 19%, 15%|| North & South Dakota— ble 

itrate Silver, 19% 65% a coe “it = =—.19%H 15% Fine ..ccccesscsccces | ot 
Nux Vomica 4 petbetaalectiocy vhsibates Ib 12% 9 , Spelter N. Y. eeeeee oe et 8.90 6.4 Medium eeeeeeeee eee oe Hie) 
eee eens sovee |) SE | CES! Eee, BY... bane § 5 || Quarter blood -2. 21... + 48 
EEE eneenee ol -eee | eee | eee E. essves “]— 62 71 || Utah; Wyoming & Idaho—| x 

tain, 75.86% tech... os ae 240 | Tinplate, Pitts., 100-1. bee 7.00 7.00 || Light filme......... ia HH | 
Opium, jobbing lots... ~| 7.25 | 18,00 |/MOLASSES AND SYRUP: me itsseees eee ee | 

Ft aa “i+ 1.35 | 95 New Orleans, cent. WOOLEN GOODS: | 

ine, “00-08 tins. ..on vo | 80 GOUBEBGR coc ccidecccss Rio 43 Stand. Clay heey 16-08.yd) °5.20 8.50 » 
fie gt ae eae lb 4 | 45 open Piiateceseees 1.02 78 Serge, Bios. veseeceee ff 4.5¢ ita 

ammoriac um - =e 38 COmmom.... os 5 ’ OMe ccceseses ‘ e ° 
Nal soda, American. . 100 Ib i.60 | 1.60 ty " : hy sd Cavstmere, 18-cn. ** . 2.87 
Naltpetre ‘een, | S++. |INAVAL STORRS: 36-in. all-worsted serge, ‘ 1,10 , oo 
sarvapariila, Honduras. .b ss 75 Lo eeeeeeer tare 18:50 8:90 || 86-tn. ‘all-worsted Pan- cae ‘ed 

. light. . 1,55 n, com. to str. 4 ' ° . 5 . eeeeeeee a3 . © 
Seda eeeeeeeveee 90 1°10 Tar, kiln PP se 14.50 3. OF Breadcio th, a “eaeeger 4.75 2,75 
_ Vitriol, Dime............ “ ‘8 7 tine .-@al + *2,50 78Y%'| 28-tn cotton warp serge. * a5 70 
+ Means advance from peer ious week. Advances 53 - Means decline from previous week. Declines 25 Quotations pee 
No comparisons at New York for last year. 
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BANKING NEWS 


EASTERN 


MASSACHUSETTS, Boston.—First National 





Bank. Capital to be increased to $15,000,000. 

New JERSEY, Beach Haven.—Beach Haven 
National Bank. Capital $25,000. Charter 
granted. William L. Butler, president; J. E. 
Cramer, cashier. 

New York, Bayside.—Bayside National 
Bank. Capital increased to $50,000. 

New York, Brooklyn.—West End Bank. 
Capital $200,000. Authorization certificate 


issued by the State Banking Department. 


New York«k, Hartwick.—Hartwick National 
tank. Capital $25,000. Charter granted. 
Orlo S. Burch, president; Ora W. Murdock, 
cashier. Succeeds Kinne, Bureh & Co., 
Bankers, of Hartwick. 

New York, Middleville.—Middleville Na- 
tional Bank. Capital $50,000. Charter 
granted. John T. Molineaux, president; Earle 
W. Parmelee, cashier. 

New York, New Hartford.—First National 


Bank. Capital $50,000. Applied for charter. 
New YorK, New York City.—Manhattan 
Company. Capital stock increased to $5,000,- 
OOO. 
New York, New York City.—-Merchants’ 


tank of the City of New York. Agreement of 
with the Manhattan Company filed 

State Banking Department. 

New York, New York City.—Schuyler 
Bank. Organization certificate filed for exam- 
ination with the State Banking Department. 

New York, Richmond Hill.—Richmond Hill 


merger 
with the 


National Bank. Capital $200,000. Charter 
granted. George Solma, president; C. B. 
Mahler, cashier. 


PENNSYLVANIA, Allentown.—Merchants’ Na- 
tional Bank. Capital increased to $400,000. 

PENNSYLVANIA, Erie. Bank of 
Erie. Incorporated with stock of 
$50,000. 

PENNSYLVANIA, Harrisburg.—East End 
Trust Co. Incorporated with capital stock of 
$250,000. Al. K. Thomas, treasurer. 

PENNSYLVANIA, Northampton Heights.— 





capital 


Victory Trust Co. Incorporated with capital 
stock of $250,000. Samuel H. Siegel, treas- 
urer. 

pir gercmter VANIA, Orrstown.—Orrstown Bank. 
E. Brenize is now cashier, succeeding J. H. 
<a thg resigned. 

PENNSYLVANIA, Penbrook.—Penbrook Trust 


Co. ae with capital stock of $125.- 
000. O L. Unger, treasurer. 

PENNSYLVANIA, Philadelphia.—Pennsylva- 
nia Bank & Trust Co. Incorporated with 
capital stock of $200,000. Louis’ Kolsky. 
treasurer, 

PENNSYLVANIA, Pittsburgh. — National 
Trust Co. Incorporated with capital stock 
of $125,000. C. W. Sypniewski, treasurer. 

PENNSYLVANIA, Rebersburg.—Rebersburg 
National Bank. Capital $25,000. Applied for 
charter, 


PENNSYLVANIA, Wilkinsburg.—First Na- 





tional Bank. Capital increased to $100,000. 
SOUTHERN. 

GEORGIA, Atlanta.—Fourth National Bank. 
Capital increased to $1,200,000, 

GEORGIA, Columbus.—National Bank of 
Columbus. Title changed to The First Na- 


tional Bank of Columbus. 
GEORGIA. Lavonia.—First National 
Capital increased to $80,000. 


Bank. 


LOUISIANA, Lake Charles.—Caleasieu Na- 
tional Bank of Southwest Louisiana. Capital 
increased to $750,000. 

LOUISIANA, Lake Charles.—First National 


Bank. Capital increased to $200,000. 
LOUISIANA, Mansfield.—American National 

Bank. Capital $50,000. Charter granted. 

Walter M. Robertson, president; L. Crook, 


cashier. 

MISSISSIPPI, Aberdeen.—Aberdeen Na- 
tional Bank. Capital $50,000. In voluntary 
liquidation. Absorbed by The Commercial 
Bank & Trust Co. of Aberdeen. 


OKLAHOMA, Depew.—Depew National Bank. 


Capital $25.000. Charter granted. C. N. Lee, 
president ; H. R. Corey, cashier. 
Texas, Albany.—Albany National Bank. 


Capital increased to $80,000. 








TEXAS, Commerce.—First 
Capital reduced to $50,000. 

TEXAS, Crosbyton — Citizens’ uel 
Bank. Capital increased to $50,000. 

TEXAS, Memphis.—First National Bank. | 
Capital increased to $100,000. 

TEXAS, Necessity.—First National Bank. 
Capital $25,000. Charter granted. J. P. 
Crowley, president; C. A. Smith, cashier. 


VIRGINIA, Stone Gap.—First National Bank. 
Capital $25,000. Applied for charter. 
VIRGINIA, Vienna.—Vienna National Bank. 
Capital $25,000. Applied for charter. 
VIRGINIA, Winchester.—+‘ 
National Bank. Capital increased to $300,000. 
WEST VIRGINIA, Bayard.—Bayard National 





Bank. Capital $25,000. Charter granted. M. 
Tamburini, president; Irvin L. Neville, 
cashier. 


WEST VIRGINIA, Hurricane.—Hurricane Na- 
tional Bank. Capital $50,000. Charter grant- 


ed. J. S. Burdette, president; L. D. Carter, 
cashier. 
WESTERN 

ARIZONA, Casa Grande.—First National 
Bank. Capital $25,000. Charter’ granted. 
EK. G. Lavera, president and cashier. 

CoLoraAbo, Springfield. — First National 
Bank. Capital $25,000. Charter granted. 
W. A. Thompson, president: J. A. Spikes. 
cashier. 

ILLINOIS, Cicero.—First National Bank. 
Capital $150,000. Charter granted. William 
Kaspar, president ; Eugene Kaspar, cashier. 





INDIANA, Converse.——-lFirst National Bank. 
Capital $25,000. Charter granted. Benjamin 
I’. Agness, president; Omer Hamblin, cashier. 

KANSAS, Emporia. — Citizens’ National 
sank. Capital increased to $300,000 

MINNESOTA, National 
Bank. Capital $200,000. Charter granted. 
Lynn Peavey, president: Georgé E. Kaul, 
cashier. Conversion of The Security Bank of 
Faribault. 

NEBRASKA, Norfolk. — Norfolk National 
Bank. Capital increased to $200,000. 

NORTH Dakora, Linton.—City National 
Bank. Capital $25,000. Charter granted. 
Frank Chesrown, president: Otto T. Becker, 
cashier. 

Oun10, Bryan.—First National Bank. Capi- 
tal increased to $150,000. 

OHIO, Cheviot.—First National Sank. 
Capital $25,000. In voluntary liquidation. 


Assets taken over by The Brighton Bank & 
Trust Co. of Cincinnati, O. 
WYOMING, Hanna.—First National 
Capital $40,000. Charter granted. John Ques- 
ley, president; Otto Frederick, cashier. Con- 
version of The Carbon State Bank of Hanna. 


Bank. 


PACIFIC 


CALIFORNIA. Corona.—First National Bank. 
Capital increased to $75,000. 

CALIFORNIA, St. Helena.——Carver National 
Bank of St. Helena. Title changed to The 
First National Bank of St. Helena. 





WASHINGTON, Ferndale.—First National 
Bank. Capital $25,000. Charter granted. 
Percy Hood, president: E. R. Campbell, 
cashier. Conversion of The Ferndale State 
Bank. 

WASHINGTON, Spokane.—Fidelity National 


jank. Capital increased to $400,000. 


INVESTMENTS 
Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
a me Ge eee De icc aeees ave April 20 April 5 
Gt Northern, 1% q........ - May 1 *April 3 
pues SS Ee Oe BS Gevcccccs April 15 Mar. 31 
meee & W Be 8 Gwcccccen May 19 April 30 
- Ge we we We Bee Dirk cceces May 31 May 6 
Ton & Goldfield com & pf, 7 April 15 Mar. 31 
TRACTIONS 
Cin, N & Cov L & T, 1% q April 15 Mar. 31 
Cin, N & Cov L & T pf, 

ae Ged Wael oo 6 dh ce oma cena April 15 Mar. 31 
Green & Coates (Phila), 

Ole an ae tein aan when os pril 17 Mar. 23 
Ottumwa Ry +" L pf, 1% q April 15 Mar. 31 
Wash W P, i natin wee pril 15 Mar. 25 
Abit Pr & P, 74 béiseteawe April 15 April 3 





Valley | 











National Bank. BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 















MISCELLANEOUS 

Books 

Name and Rate. Payable. Close. 

Air Reduction, $1 q....... April 15 Mar. 31 
All Am Cables, 1% q..... April 14 April 8 
Alliance Realty, 1% q.... April16 *April 10 
A TE Be Ge@eccscoceas April 15 Mar. 31 
A Te Bees FB Gece vceee April 30 *April 10 
BE SO BS Grcctccesocstes April 24 April 9 
Am TOG OG BM Gecccccsce April 24 April 9 
Am Radiator pf, 1% q.... May 15 May 7 
Am Roll Mill, 75c q...... April 15 Mar. 31 


Am Roll Mill 6% pf, 1% q April 


Am Roll Mill 7% pf, 1% q April 
Am Seed Mch, 1% q..... April 
Am Seed Mch pf, 1% q... April 
Ariz Silver M, 3c m...... April 
See Gem © Oe wc ces cease April 
Pe cee. Oe Cie awe dee ee April 
Beli FT of Pa, 1% Gececeoc April 
Carmen Btees, 2 Gecccccses April 
Ces FU BZOGk 2 Geedcecse April 
Con Textile, 75c q..... ... April 
Continental Oil, 200 stk.. April 
Corn Products pf, 1% q.. April 
Cramp & S S & E Bldg, 

BW GQhesscccccdedcveovaces April 
Cub-Can Sug pf. - @acser April 
D, L& W C, arr April 
Diam Match, 2 q abeocnteas June 
Dome Mines, 25c q....... April 
Dom Text pf, 1% q...... April 
Bidder Corp, TSE G.ccceses April 
Emerson-Br pf. 1% q.... May 
Rarene. 2 Ba SB Qesvcaecoe May 
Firestone T & R 6% pf, 

SUE  Gieccccedsdcoaneeces April 
Gen Optical, 16 acec...... April 
Gossard (H W), $1 q April 
Gt North Ore, $2......... April 
Hillman Coal & Coke pf, 

Ban  Ghteoasetesedeceecva April 
Holly Sug pf, 1% q...... May 
Howe Sound, 5c q........-. April 
Bet Sees BU Becccccesse April 
Bee Eee SU GRiccccecues April 
Ind Packing, 25c q..... *. April 
Ingersoll-Rand, 2% q.... April 


Insp Copper, $1.50 q...... April 


Int Paper pf, 13% Gececes April 
Jones Br. Tea, 50c q..... . April 
Laurentide Pwr, 1 q...... April 
Eawemm WOOt OE, B @.cccccde April 
Bees bs @ Me SS Gacccacece April 
Beawee Es Mime 8 Gescdesec April 
Maple L Mill pf, 1% q.... April 
Marland Ref, 12%c q.... April 
Mass Ltg pf, $1.50 q..... April 
Maye VG PF Mh, 2B @escccces April 
Mexican Teleg, 2% q..... April 


Mich Limest & Ch pf, 1% q April 


Midway Gas, 50c q....... April 
Midway Gas pf, $1.40 q.. April 
Mohawk Min, $1.50 q.... May 
Montreal Teleg, 2 q...... April 
Mountain St T & T, 1% gq April 
Nat —— & T com & pf, 

BS GQienseceasaaéentdsesacesa April 
Nor ‘St ae Oe, Be Pisco aes April 
Nova SS & C, 1% q..... April 
Nova SS & C pf, 2 q..... April 
Gam meee, |] Gescctaccce . April 
Ohio Brass pf, 1% q...... April 
Ohio Fuel Sup, 62%c q.... April 
oy yew Nav list & 2d pf, 

atti ie de atl aes ok ee oe April 
Parish & Bing, $1 q. April 
Peerless Truck & Motor, 

De. MG eh ee eed mee July 
remem Bae OG EM Geecccce April 
Penn Salt Mf, $1.25 q.... April 
Phil-Jones pf, 1% q...... May 
Pitts Coal (Pa), 1% q . April 
Pitts Coal (Pa) pf, iw a. April 
Punta Al Sug, $1.25 Rice. April 


Se in BD oe ee Bo DS Geadece April 
Smith (H) Pap Mills,1%q April 
Smith (H) Pap Mills pf, 2q April 


St San Mfg, 100 stk..... . April 
Stearns (F B), $1 q...... April 
Tem Corn & F, $1 q...... April 


$1 
Times Sq Auto Supply, 50c April 
Times S Auto Sup pf, 1% q April 
Bees ween BS Ocaccecavcs . April 
Tuchett Tob pf, 1% q.... 
Un Nat Gas, 2% q....... 
USS, R & M, $1.50 q.... 
USS, R & M pf, 87%c q.. April 
Va-Car Chem pf, 2 q..... April 
Va-Car Chem, 1 q....... . May 
West Power pf, 1% q.... April 
West E & Mf, $1 q....... April 
West E & Mf pr, $1 q.... April 


> 
+=) 
ek 


Westing A B, $1.75 q..... April 
White Eagle Oil & Ref, 
Ee ee . April 
Winchester Ist pf, Std April 
Winchester 2d pf, 3...... April 
Wire Wheel pf, 1....... . April 


Woodburn Ol], 30c....... 


*Holders of record. Books do 


April 









































































































15 Mar. 31 
15 Mar. 31 
15 Mar. 3i 
15 Mar. 31 
15 April 1 
15 April 10 


15 April 10 
15 April 5 
15 April 10 


26 April 15 
15 Mar. 31 
30 April 10 
15 April 5 


14 April 1 
15 Mar. 31 
15 April 1 
15 May 31 
20 April 1 
15 Mar. $1 
15 April 5 

1 April 16 

1 April 15 


15 April 1 
15 April 5 
15 April 1 
15 Mar. 29 


25 April 15 
1 April 15 
15 Mar. 31 
15 April 3 
15 April 3 
14 Mar. 30 
30 «6*April 10 
26 April 9 
15 April 9% 
15 *Mar. 31 
15 *Mar. 31 
10 April 1 


12 *April 8&8 
15 *Mar. 31 
15 *Mar. 3 
15 *Mar. 31 


15 *Mar. 31 
20 Mar. 31 
15 *Mar. 31 


15 *Mar. 31 
15 *Mar. 31 
15 Mar. 31 


25 Mar. 31 
20 April 10 


1 June 1 
15 April 5 
15 *Mar. 31 
1 April 20 
24 *April 9 
24 *April 9 
15 *April 1 
10 *Mar. 31 
20 April 10 
20 April 10 


10 *Mar. 31 
15 Mar. 20 
20 Mar. 31 
b Mar. 31 
15 *Mar. 31 
15 *Mar. 31 
15 *Mar. 31 
15 April 5 
15 April 6 
15 *April 5 
1 *April 15 
15 Mar. 31 
30 April 2 
15 April 2 
30 April 1 


10 Mar. 31 
15 April 1 
15 April 1 
10 April 1 
15 Mar. 26 
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